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THE MONEY MARKET. 


Money has remained very easy this week, with ratee out- 
side the clearing banks ranging from 4 down to } per 
cent. Thursday's Bank return revealed that a certain 
amount of money had been taken off the market, and this 
coincided with some calling by the clearing banks on 
Wednesday and Thursday. Even so, money has con- 
tinued to be very plentiful, though perhaps a little more 
usable at 4 per ‘cent. on Thursday afternoon. Discount 
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tinental purchases on Wednesday, but thes } 











































rates have fallen to extremely low levels. Last week's 


. . e Teports ‘ 
Treasury bills were allotted at an average rate of | unconfirmed, and in any case no large-scale —- ire 
8s. 10.9d. per cent., against 10s. 1.5d. the week before, | was necessary. The forward rate has Narrowed — 
this being the lowest rate since September 23rd. Hot | from discounts of 2} and 6} cents a a 


week ago to diseonns 


bills were subsequently offered at rates which gradually Apparently there h.. 


of 14 to 84 cents on Thursday. 


. > > ba De n 
declined from 3 to .3; per cent., though they firmed up to | a certain amount of bear covering of open forward 4 _ 
js per cent. and over on Thursday. Some fairly big | positions. So far as can be told, former bears of dol 
buying took place during the week of April bills at } per | have now largely covered themselves, but thers «2 


1CTE ic lies 
cent. and May bills at ,5 per cent. Three months’ bank re 18 little 
bills were quoted on Thursday at 4-7 per cent. and stand- 
stills from § up to 13 per cent. This week's further fall 
in discount rates is partly due to the fact that the three 
months’ bills are at the moment the favourite end-of-June 
maturity. After the end of the current month it is 
expected that the hot Treasury bill rate will rise to over 
4 per cent. 


sign yet of any genuine movement of either 
foreign money to New York, and foreign } 
houses in particular are feeling their way before 4 

restore their dollar balances to their normal size _ - 
hesitancy is indeed only prudent, since ‘oe 
Bank of England holds all the gold it has acquired + 

year there does not appear to be any risk of ra — 
tion of the pound. Even if money begins to »; tit 
New York in large quantities, its movement es 
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Mar. 2, Mar. 9, Mar. 16, Mar.23, Previous Rate be covered bv the release of gold. alW AV§ ‘ 
1935. 1933. 1933. 1933. jand Date Changed. . +4] 
° * * * 
inc Nene creel aeninainmribimmmnet 
Vv o 9 9 % ry ss _ ~ . . : : z 
ee 2 2 2 2 2}(June 30,'32) The free Continental gold _exchanges have moved 
ented! Mees Mate... | 1 \ 1 1 11 (May 12, 32) slightly against London. Paris fell from 878 to gn 
Discount f Call......... oo 1 } } [1 (May 12,'32) | Brussels from 24.63 to 24.66, Milan from 671 to 
Houses |\ Notice ... : i i i {13(May 12,°32) | Amsterdam from 8.55 to 8.50, and Switzerland from we 
pi eed he) fs—8 $ te f to 17.76. There is evidence that the lack of confidens 
Mecebeniattasngtbe “ ‘ie | engendered by the American crisis is being oyercon: } 
bank bills) ......... -3 | | ct | bw ose while the effect of cross-dealings between London, Pars ; 
Market rate (stand- i ; and New York must also be taken into aceount. Fory ol 
_still bills) .....-.----- | 1-2 | -2) 2 ele| | Paris has also narrowed from 8 to 25 centimes to 6 and 18 , 
> a o % S 


centimes discount, while forward Brussels has gone fry 
2 and 6 centimes to 14 and 5 centimes discount, and iy. 
ward Amsterdam from 14 and 38 cents to 1 and 2 cents 
discount. Swiss forward quotations still remain at par 
Stockholm appreciated by 2 points to 18.89, while Usb 
lost a point at 19.53. Copenhagen remained at 24 
South American rates were nominally weaker, except Rio, 
which rose by §d. to 53d. Japanese yen weakened by ,4d 
to Is. 243d. Silver prices eased by ;',d. on Chinese selling 
to 17,4d. for cash and 174d. for forward. The Hong Kong 
rate fell from 1s. 5}§d. to 1s. 33d. in sympathy, but 
Shanghai rose from 1s. 83d. to 1s. 83d. 
* s ~ b 

While the New York rediscount rate was left unchanged 
at 34 per cent., money rates in New York have gradually 
eased from the high rates current immediately after the 
reopening of the banks. Call rate has fallen from 5 per 
cent., first to 4 per cent., and finally to 3 per cent., with 
‘ outside ’’ money obtainable at 2} per cent. Time 
money eased from 4 to 3} per cent. at the end of last 
week and later to 3 per cent. The New York Reserve 
Bank has reduced its buying rate for bills in two suc- 
cessive stages of 4 per cent. from 3} tg 2} per cent., wad 
the open-market discount rate on bankers’ acceptances 
has been reduced from 3-23 to 2-2} per cent. for ninety- 
day bills. A substantial improvement has been reg stered 
by the dollar against the leading gold exchanges. “2 
March 18th, $8.5 millions of earmarked gold was shipped 
to Italy. This reduced the quantity of gold in New York 
under ‘foreign earmark to $390 millions, and a further 
$3 millions was withdrawn from earmark on Tuesdss 
The bulk of the remaining $360 millions is believed ’ 
belong to England, though an exception may have van 
made of the $71.5 millions under foreign earmark at ‘ 
end of last year. 


Activity in the discount market remained very limited, 
partly because of the suggestions that the clearing banks 
were contemplating an early reduction in their minimum 
rate of 1 per cent. for market loans. No decision to this 
effect, however, was announced after the weekly meeting 
of the Clearing Bankers’ Committee on Thursday. Such 
a reduction, of course, is partly dependent upon a reduc- 
tion in country deposit rates, and while there is much to 
be said ip favour of such a move, its feasibility partly 
depends upon a simultaneous reduction in the Post Office 
Savings Bank deposit rate; for otherwise small accounts 
would go over to the Post Office. It is also suggested that 
a reduction in the short-loan rate would only result in 
a further fall in discount rates, and so would be of little 
benefit to the market, but such a line of argument is not 
entirely convincing. To mention but one point, if the 
clearing banks ceased buying short bills at well under 
1 per cent. while continuing to charge 1 per cent. for 
loans, they would not only bring to an end an obvious 
anomaly, but would help to raise discount rates. It is, 
however, only fair to point out that under present con- 
ditions the clearing banks have to buy short bills in order 
to find an outlet for their funds. 

* . : * 

This week’s Bank return records several wide changes, 
but most of these possess little significance. The Bank’s 
gold stocks increased during the week by £3.2 millions, 
and there was a slight expansion of £500,000 in the note 
circulation. The Reserve, therefore, has risen by £2.7 
millions to £81.0 millions, which incidentally is the 
highest figure on record. The influx of revenue and dis- 
crepancies between the dates of Treasury bill payments 
and maturities explain an increase of £7.8 millions in 
Public Deposits, and the latter factor also accounts prob- 
ably for the decrease of £16.2 millions in the Banking 
Department's holdings of Government _ securities. 
Bankers’ deposits, in consequence, have fallen heavily 
by £21.2 millions to £84.9 millions, but this fall pos- 
sesses no special significance. Money is often found to 
have moved from bankers’ to public deposits at the close 
of the financial year, and apart from this it is quite 
possible that contrary movements may be shown in next 
week’s return, thereby proving that this week’s fluctua- 
tions are fortuitous. In any case, money remains plenti- 
ful, and, there have been no open-market operations by 
the Bank or anything else to denote any change in policy. 

* * a 


* * * , : 
Activity on the London Stock Exchange was — 
mainly on gilt-edged securities, after the announces 
of the Treasury’s intention to make weekly offerinss © 
2} per cent. Conversion Loan. A general a Bs 
prices ensued, some British Government stocks hae 
new high records. Foreign bonds, generally, we" ar 
The New York reaction caused dullness 10 Thee 
national ’’ counters, but domestic industrial sto a 
steady on a not particularly large volume of eee 
reaction occurred in tea shares. Kaffirs were ra 
from all quarters at the outset, but the eens 
increasingly ‘‘ professional.’”” New York, vs smprov 
pected, failed to maintain the previous week $1 essied 
level of values. Paris was dull, with little Pr chacht 
interest. Prices rose sharply in Berlin after Dr. 
reassuring sp~ech. 
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The foreign exchange market has been much quieter 
this week. Dollars have been subject to wide fluctua- 
tions, but on balance have appreciated from 3.454 to 
3.42}. There were reports that the Bank was buying 
dollars early in the week and selling them against Con- 
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og we went to press last week an unusual dearth of 
ee the Far East has been more than counter- 
ce a swift movement of events in Europe which 
¥ afiect for good or ill the future of our Western 
‘gation. In the most important of these the British 
yng Minister has played a memorable part ; for the 
jisarmament plan which he expounded in Geneva last 
vek appears to offer the final chance of saving the 
‘earmament Conference from the shipwreck which 
. aa otherwise to await it, while the outcome of his 
-jk with Signor Mussolini is an effort by Italy and Britain 
., tackle the ambitious task of placing the political 

ements of Europe on a sounder and more durable 


palanced by 


} 
Woes 


wndation. 
= events are less promising. Whatever the merits 
‘the British wrangle with the Soviet Government may 
we cannot pretend that the widening of the breach 
wotween Britain and Russia will either make for political 
sability or ease the problem of restoring economic 
usperity. Nor can this country view without misgiving 
‘he abdication of its powers by the Reichstag or the *‘ sub- 
stitution of the spirit of Potsdam for that of Weimar.’’ 
eranting of special powers to the President of the 
l'wited States seems, it is true, almost to imply that the 
ood of swift action in the recurring crises of the moment 


jemands, for the time being at all events, the superseding 


| democratic methods by some form of dictatorship. 
Kut the differences between the German and American 
ses ure more important than their similarities, for we 

ve to recognise that the Nazis’ triumph is not the out- 
me of an emergency, but is mainly the result of a new 
spritin Germany. The mistrust with which it is viewed 
‘broad is largely due to its adoption of the trappings of 

-old régiine, which played so great a part in leading 
unope into war ; and we should be wilfully blind if we 
iailed to recognise that the spirit of intolerance en- 
sendered by methods of repression and militant declara- 
vous by more or less responsible leaders tend to produce 
a explosive situation. That, admittedly, is not the whole 
‘the story ; for there is no doubt that the revolution 
‘Germany in large part draws its strength from a desire 
‘or national unity, an attempt to break down barriers of 

ss, and the urge of the younger generation to self- 
‘xpression. The question yet to be answered is whether 
‘le new regime in Germany ean satisfy these aims while 
«thering to the specific declaration of Herr Hitler last 
‘iesday that ‘* Germany is for peace.”’ 

The history of Italy in recent years encourages us to 
veleve that this is possible. In the early years of his 
egune the speeches of Signor Mussolini caused him to 
* regarded as a storm centre in Europe. But experience 
teaches, and economic realities—particularly when they 

is swift moving and as compelling as those which have 
meee all countries in the last few years—profoundly 
a nee us all. It is highly significant that it should be 
“stor Mussolini who has invited the British Prime 
“nister to join with him in going right to the very core 

Europe 8 political problem. i 
- ae very little yet of what happened at Rome 
a veek-end, beyond the fact that Signor Mussolini is 
“te have put a definite plan on paper before Mr 

; — and that the Italian and British statesmen 
nese ~ the outcome of a discussion which 
soueae te : uls Italian Four-Power-C oncert Plan, 
Setanta . ritish Disarmament Plan, for its basis. 
1 Italian te two important decisions in British and 
80 On willansaneee discerned. Italy has decided to 
peace in Buc 1 a reat Britain in an effort to keep the 
between the rae ay restoring some kind of co-operation 
the Lessee 3 “ “uropean Great Powers on the lines of 
as specifically = —the maintenance of which is said to 
tide, Great Bet — in the italian Plan. On the other 
the poliey of — as decided to join Italy in promoting 
Practical no i.: peaceful and agreed but prompt and 

evision of the four European peace treaties— 








THE ECONOMIST. 


THE FATE OF EUROPE. 


623 


a policy which Signor Mussolini has been advocating 
steadily for the last four or five years. 

Both these decisions are momentous, and both are wise 
and constructive responses to the problem presented to 
European statesmanship. In the face of the challenge of 
the National-Socialist Revolution in Germany, both Italy 
and Great Britain might conceivably have responded on 
different—and disastrous—lines. A Fascist Italy might 
have decided to throw in her lot with a Fascist Germany, 
and thereby condemn the world to another European 
War, with the two Fascist Powers on one side and with 
France—and who knows what other countries beside ?— 
on the other. Again, Great Britain might have responded 
to this startling increase in the dangers and difficulties of 
the European situation by retreating illusorily into that 
obsolete insularity which has vanished now that (in the 
phrase which we quoted last week) this island is welded 
into the European Continent by links ‘‘ as strong as steel 
and as light as air.”’ If these two Powers had thus 
acted this week, then it would have been difficult indeed 
to save the world from making that fatal choice, against 
which Mr MacDonald uttered his warning last week, of 
a journey to its destined goal along the terrible path of 
suicidal violence. 





How confidently can we hope that the danger to peace 
is averted? The situation must remain uncertain until 
the other parties concerned have considered the proposal 
and reached their decisions. So far, the omens are not 
unfavourable. In the House on Thursday, Sir John Simon 
declared that the first reaction of the French Government, 
as revealed in the talk with M. Daladier, was friendly ; 
the fear that the agreement would mean a revival of the 
conecrt of Europe and exclude the small Powers from the 
influence in international affairs which they have acquired 
by reason of their membership of the League has been 
set at rest by the statement that the agreement will be 
open to the adhesion of other countries; while the im- 
pression that it is a device for side-tracking the League 
is disposed of by the categorical assertion that, so far as 
it involves Treaty revision, it will operate through Article 
19 of the Covenant. Indeed, one of the most definite of 
the impressions that emerge from the debate in Parlia- 
ment is that one of the Pact’s main purposes is to bring 
that Article into effective operation, instead of being, as 
at present, a dead letter. This is an immense political 
undertaking with vast possibilities of future good but 
thickly beset with present difficulties. Hitherto Euro- 
pean peace treaties have invariably been revised, but 
revision has never been accoinplished except through 
further wars. If we can now achieve treaty revision by 
peaceful agreement, we may open a wholly new chapter 
of European history—a chapter in which we shall be free 
at last from the ancient curse of war which our modern 
mechanical ingenuity has now made intolerable. 

We have emphasised here the Rome conversations 
rather than the British scheme put forward at Geneva, 
for it needs no argument to show that unless the political 
tension can be relaxed, no disarmament scheme, however 
wise in itself, can hope to succeed. Yet the British plan is 
second only in importance to the Rome conversations, for 
it does, for the first time, put before the nations specific 
proposals with figures and data (details of which are sum- 
marised on page 628). Naturally the scheme does not 
please everybody—not even the disarmament enthusiasts, 
who find under it that Germany is allowed to ** re-arm 
not merely by increasing the number of her effectives, but 
by acquiring the right with other Powers to increase her 
land artillery within the prescribed calibre limits and to 
make tanks, which have hitherto been prohibited. In- 


deed, Germany gains a great deal, for if she does not get 
actual parity of effective strength at once, she will be a 
party to the Naval Conference of 1935, and, before the end 
of the present short five years’ convention, will be com- 
pletely free to negotiate the basis of her future arms. 
France is asked for larger sacrifices, but that was implicit 
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in her admission of Germany's claim to equality of status. 
France could not hope to maintain her military domina- 
tion within the terms of any disarmament agreement that 
would be voluntarily accepted by Europe. 

What is the inducement to France to do this at a 
moment when it is proposed to modify yet other aspects 
of the carefully devised system of the Peace Treaties? 
The answer is that not only France, but other nations have 
at this moment to decide the question which Mr 
MacDonald has expressed. In form the choice is between 
trusting in military resources or relying upon the rule of 
international law. With the unhappy experiences of the 
past decade behind us, this last alternative may well seem 
to be a very flimsy and unreliable bulwark. The real 
alternative, however, for France is to be found not in 
paper acts, but, as we have repeatedly insisted, in the 
moral support which the world can be relied upon to give 
to the country which shows itself to be what Mr Roosevelt 
calls ‘* a good neighbour.’’ It is this moral backing which 
saved France in the Great War. It is the only basis on 
which she can find her permanent security. 





THE INDIAN WHITE PAPER. 


Tuose who followed closely the conclusions reached last 
December by the third Round Table Conference—an 
extended summary of the reports was published as a 
supplement to our issue of January T7th—will find in the 
proposals for Indian constitutional reform issued last 
Friday as a White Paper (Cmd. 4268) httle of an un- 
expected nature. ‘The third Conference had succeeded 
in filling in so many of the details of the picture of a 
Federal Constitution for India, and the pledges of H.M. 
Government to concecde “* safeguarded *’ responsibility at 
the Centre were so clear, that in essentials the proposals 
which are to form the basis of discussion by Parliament 
and its Joint Committee during the next few months had 
been fully foreshadowed. What the White Paper has done 


is to erystallise as detinitely as possible the conclusions 
already reached in principle ; and though in certain 
points of detail the proposals inay differ from general 
anticipations, public opinion both in England and in 
India has already been familiarised with the broad lines 
of constitutional structure now put forward. 

The structure is inevitably complicated, and does not 
lend itself to adequate summary. In view of the 
momentous nature of the decisions which Parliament 
must take our readers will, we hope, study at leisure the 
White Paper itself or, at least, the text of the principal 
documents, which was published as a supplement to The 
Times on March 18th. The kernel of the proposals is 
that the Federation of India will consist of eleven auto- 
nomous British Provinces (including the new Provinces of 
Sind and Orissa) and the Indian States. It is to be a 
condition of the setting up of the Federation: — 

(1) That rulers of States representing at least half 
the aggregate population of all States shall have executed 
the necessary Instruments of Accession surrendering to 
the Federation a definite corpus of their present sovereign 
rights ; and 

(2) That a Reserve Bank, free from political influence, 
shall have been set up and put into successful operation. 

These conditions being fulfilled, it will rest with both 
Houses of Parliament to move the Crown by an address 
to inaugurate the Federation by Royal Proclamation. 

The Federal Government, when constituted. is to be 
conceded responsible government for the whole field of 
administration allotted to the Federation, with the excep- 
tion that the departments of Defence, External Affairs 
and Ecclesiastical Administration are to be entrusted to 
the Governor-General personally. In all other matters 
he will be aided and advised by a Council of Ministers 
responsible to the Legislature, with the further reserva- 
tion that he is to be given a “‘ special responsibility ’’ for 
certain purposes, of which the most important are the 
peace and tranquillity of India, the safeguarding of the 
Federation’s financial stability, the safeguarding of 
minorities, the securing of the rights of the Services, and 
the prevention of commercial discrimination. In fulfilling 
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these ‘* special responsibilities "’ the Governor-Gor . 
to be empowered to act, if need be, contrary to oe : 
of his Ministers ; and, in addition, he is given, Advie 
widely defined “* emergency ’’ powers. Mutatig ae vat 
the same principle applies to the autonomous Prov, 
Surveying the impressive list of safeguards ‘i - 
into the proposed constitutional structure, we en oe “ 
imagine that Congress at least may be inclined 4 
denounce the self-government which is to he a 
to India as ** self-government in chains.’’ |; Was n 
fest, however, at the Third Round Table Conferen.. 
the British Government felt that there was no Drosnest 
of securing parliamentary approval to this creat ex. 
ment unless provisions were incorporated in th 4 
tion whereby in the last resort the representatives of + 
Crown in India could, at least for a transitional yor 
effectively exercise a restraining authority. Woe },.) 
that, however necessary it may be for purp ses of | 
strategy to voice disappointment at the nature 
Constitution now it is set down in black and white 
great majority of moderate opinion in India js prey 
{o accept experimentaily a ‘* safeguarded "’ Constitys 
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After all, the exercise of powers held in reserve yj] 
called for only if India’s elected Ministers fail to ris. ; 
the measure of the responsibility accorded them - 
though the safeguards may look formidable on paper. ; 
event may prove, if all goes weil, that they can gradus 
be allowed to lapse into disuse. The great gain for Ind, 
is that there is to be a strong Federal Centre—and } 
encouraging in this connection to learn that a majorit 
the States is favourably disposed towards early access 
—while in many even of the matters in which ¢ 
Governor-General has in the last resort an autocrat 
responsibility the elected Ministers will be entitled : 
tender adviee. Given good will on both sides the 
Constitution, we are convinced, can be made to w 
and India has everything to lose by obstructing its 
auguration or endeavouring to wreck its functioning 

Deriving as they do from the suecessive Round T 
Conferences which have gradually given form to the 
ception of a Federal India, the proposals are so clear! 
integral whole that in essentials they must sta 
fall as now finally drafted. There arc, however, 
points in which they appear susceptible of clarificatio 
modification, and these points will doubtless be take: 
by the Indian delegation to the Joint Committee. The f 
concerns the date for the inauguration of the Fede 
Government; for throughout there lias been a ser 
“upprehension on the part of the Indian delegation lest se 
government in the Provinces should be established as 
interim measure, leaving responsibility at the Centr 
mere future ideal, the realisation of which might be ind 
finitely postponed. The White Paper apparently intends 
to make it clear that there is to be no departure from t 
British Government’s previous declarations in 
respect, and that the establishment of new autonome 
Constitutions in the Provinecs. and Federation at = 
Centre, are to be regarded as two stages of a single ad 
Obviously the mere passing of the Constitution Bul \ 
not suffice to bring the Fedcration into being, since, 
the Bill has been passed, the final execution of the State 
Iustruments of Accession cannot be undertaken. Ths 
in point of time the autonomous Provinces will necess: 
come into being in advance of the Federation. 00 ' 
other hand, some concern may be occasioned in Indi | 
the provision that the inauguration of federal gov’ 
ment will require a motion by both Houses of Parliame! 
and the fear may arise that a hostile House of Lords co 
obstruct indefinitely the second stage in the constitule™ 
programme. Doubtless on this point reassurance 1): 
given by the British Government. + 

The second point concerns the future of the ¢ ivil = 
vices. The White Paper proposes that provision shall 0 
made for continued recruitment to the Indian Civil 7 
vices and to the Indian Police by the Secretary of Dt a 
and, though after five years from the entry into ue “ 
the Constitution Act a statutory inquiry is to be held - 
future recruitment, the decision on the results of the 
quiry will still rest with H.M. Government. — 
the schedule of ‘‘ rights "’ printed in an appendix + Civil 
White Paper makes it clear that the ‘‘ posting © © 
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s-vants will still require the personal concurrence of the 
ernors or the Governor-General. It is open to ques- 
| whether it would not have been wiser to terminate 
thwith recruitment by the Secretary of State. 
\ditional points of criticism will probably be found to 
se from the proposal that the actual control of the 
iministration of the State railways shall be placed by the 
(onstitution Act itself in the hands of a statutory body— 
proposal which may be regarded in India as still further 
hittling away the scope of responsible self-government— 
nd in the provision whereby the existing Council of India 
to be replaced by a Secretary of State’s Council consist- 
. of not fewer than three advisers, who shall have 
actual right of veto in proposals affecting Service 
nditions. 
Apart from these questions, to which critical attention 
cms likely to be drawn, we feel for our part that the 
overnment have been ill-advised in deciding that the 
nditions for the exercise of the franchise in the case of 
‘omen shall be, inter alia, an educational qualification 
wntical with that applicable to male voters. This pro- 
sal will obviously result in an unduly small proportion 
‘women electors, and it would, we think, have been much 
ser, in view of the desirability that women’s influence 
ild be effectively exercised in the solution of India’s 
‘uy Social problems, if the Government had adopted the 
posals of the Indian Franchise Committee, under the 
rmanship of Lord Lothian, to the effect that women 
tould be entitled to vote not merely on a property quali- 
‘cation but on the qualification either of mere literacy 
t being the wife of a voter possessing a property 
aification. 
‘mn these various points the discussions in coming 
nths may reveal the possibility of agreed modifications; 
modifications or no, the issue of paramount impor- 
ae is that there should be no undue delay in the passage 
, - Constitution Bill. Whatever doubts may be held 
us side or on that—doubts whether the Governor- 
. neral and the Governors can in practice carry out their 
— responsibilities ” without friction and the risk 
reakdown, doubts whether a Constitution so hedged 
“ut with checks and restraints will ultimately satisfy 
_’ “Splrations of politically-minded India, doubts whether 
eae structure will stand the strain of opera- 
meal om See composed of a medley of 
oneal eds, oubts whether Congress irreconcilables 
Lesial ‘Sabotage the Constitution by capturing Provincial 
their a ana delibenetaly creating a deadlock between 
tal thing, wad — an aoe Sepreeonr she one essen- 
ck on the ae -C nae . t hat there can be no turning 
better ee saneen Ek seen Which we have set our feet. For 
to attain. with pa — is pledged to give India her chance 
sa essential re 7 measure of transitional guidance as 
full status. of € beginning of a great experiment, the 
of responsible self-government. 
















FARMERS’ GLORY? 


Tae Agricultural Marketing Bill passed its second reading 
in the House of Comrnons on Monday by 314 votes to 62. 
The Bill, which is a Marketing Bill only in name, is 
principally designed to raise the prices of agricultural 
products by the quantitative limitation of imports and 
by the control of domestic agricultural production. It 
establishes a twin dictatorship by the President of the 
Board of Trade and the Minister of Agriculture which 
goes farther than any measure that has yet reached the 
statutc-book towards introducing a rigid systein of State 
control over one of the largest and most important of our 
basic industries. 

The first portion of this astounding measure enables the 
Board of Trade to restrict the imports of any agricultural 
products provided that (1) they are subject to an existing 
marketinog scheme, or (2) that h a scheme has been 
prepared or is in course of preparation, or (3) that the 
Board of Trade, after consultation with the Minister of 
Agriculture, is satisfied that such a scheme cannot be 
brought into effective operation without the limitation of 
imports. Where the import of an agricultural product 
is so controlled the Minister of Agriculture, and the 
Seeretaries of State concerned with agriculture in Scot- 
land aud Northern Ireland, are given power to control the 
kinds, varieties, grades and quantities of the domestic 
product which may be sold. In order to advise them, the 
responsible Ministers are to appoint a Market Supply 
Committee, with functions to the Tariff 
Advisory Board but wider, since they include produc- 
tion as well as imports. Bui is no pretence at 
arriving at any ‘‘ independence "’ in the composition of 
the committee; its personnel, term of office and condi- 
tions of service are left entirely at the discretion 
of the appointing authority. Nor is there, be it noted, 
any direct representation of the consumers’ interests. 
There is, however, a provision in the Bill which states 
that in deciding to make an order under clause 1 the 
Board of Trade shall “‘ have regard to the interests of con- 
summers and to the effect which the regulation of imports 
is likely to have upon commercial relations with other 
countries "’—hardly a very substantial safeguard, it would 
seem, against the behaviour of a Protectionist Govern- 
ment. 

The second part of the Bill, which is devoted to so- 
called development schemes, provides that: — 
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(1) The boards respectively administering two or more agri- 
cultural marketing schemes, being schemes of which (a) at 
least one is a scheme for regulating the marketing of a 
secondary product . . . and (b) at least one is a s heme for 
regulating the marketing of an agricultural product from 
which that secondary product is wholly or partly manufactured 
or derived, may submit ...a scheme... for organising, 
in connection with the said marketing schemes, the production 
of that secondary product. 


(2) If the appropriate Minister is satisfied. . . that the 


scheme will conduce to the more efficient marketing of the 
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agricultural products . . . regulated by the related marketing 
schemes... he may... lay a draft of the development 
scheme before each House of Parliament, and if each House 
resolves that the scheme be approved, the appropriate Minister 
shal] make an order approving the scheme. 


These development schemes will be administered by a 
Board of three members appointed by the Minister and 
a number of other persons elected by the constituent 
boards. The Board will be invested with arbitrary 
powers. No production of a secondary product may 
be carried out without its permission. It will, moreover, 
be entitled by agreement to purchase premises used for 
producing the secondary product and dispose of them as 
it thinks fit, in order ‘* to prevent, eliminate or reduce 
inefficient or excessive production.”’ It may call for 
returns of accounts, estimates, etc., from producers of 
secondary products and impose heavy penalties including 
imprisonment for contravention of its regulations. 

The Bill also amends the Marketing Act of 1931 by 
extending the powers of marketing boards so as virtually 
to control production and to enable them to require every 
non-registered producer to furnish such information as 
the Board, with the approval of the Minister, may deter- 
mine, and repeals the provision, as to the disbursement of 
the Board's funds, requiring marketing schemes to operate 
equitably between all producers—clearly for the purpose 
of legalising discrimination between producers, as is 
already proposed in the Milk Scheme. 

This extraordinary compound of bureaucracy and pro- 
tection might perhaps to some extent be condoned if it 
were regarded purely as an emergency measure. As Sir 
Herbert Samuel stated in the House, even the most 
orthodox Liberal would be prepared to give some tem- 
porary shelter to a sorely distressed industry which is 
momentarily menaced with destruction from a flood of 
abnormal imports. But the Minister of Agriculture has 
made it plain that this is not a “‘crisis’”’ Bill. It 


is part of a deliberate long-range policy of agricultural’ 


protection, designed not merely to put profits into the 
pockets of the farmer but also to increase by artificial 
means the agricultural production of this country entirely 
at the cost of the consumer. And as such it has been 
greedily welcomed by the Conservative members of the 
House, who have found it only too easy to swallow the 
bitter aloes of State control when administered in the 
soothing honey of Protection. It is only too clear that the 
Government, too timid to resort straightforwardly to food 
taxes which must inevitably be unpopular, and hampered 
also by the Ottawa Agreements, has been driven back on 
the quota, an expedient which is universally acknow- 
ledged to be the most vicious form of trade restriction 
and has been condemned time and again by economic 
experts, including, incidentally, the Preparatory Com- 
mission of the World Economic Conference and by the 
Chancellor of the Exchequer himself in the Unemploy- 
ment Debate this very week. 
Moreover the whole conception underlying this re- 
strictive policy is fundamentally mistaken. The 
agricultural countries of the world are, taken as a whole. 
our best customers, and the attempt to increase domestic 
production by artificial means can only introduce a fresh 
and aggressive cause of disturbance into world trade. 
Nor is a _lop-sided raising of food prices, however 
much it might assist the farmer, really in the interests 
of the country as a whole with its enormous mass of 
unemployment and its dependence upon export industries. 
Cheap food is the foundation of our prosperity—including 
that of the farmer himself. For as Sir Francis Acland 
pointed out in the first Debate on the Bill. the real hope 
of the British farmer lies in the success of the Economic 
Conference in restoring world trade, to which Major 
Elliot’s Dearer Food Bill can hardlv be regarded as a 
promising contribution. Nor is it easy to see quite how 
this masterpiece of protection is going to work out, even 
for the farmer himself. How, for instance, is the isolated 
raising of agricultural prices, even if it is sue 
to stimulate the demand of an increasingly 
industrial population? It may no doubt b 
make food dearer in this manner, as it has been made 
in France and Germany and Italy, but has the farmer in 
these countries really benefited? And in Great Britain, 
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where the farming population is less than 19 
of the total, is it really likely that dear leat cent 
tolerated by an underfed electorate ? WI be 
But quite apart from these elementary eop 
to which Major Elliot as one of the ‘propk 
‘* new economics *’ seems to be impervious. { 
numerous defects which not only render 
objectionable in principle, but also make 
of its provisions quite unworkable. In the first sane ? 
quota itself is a thoroughly vicious form of tax ‘the 
the worst disadvantages of the highest tarif 
bringing a penny into the exchequer. 
operates most inequitably because, besides ‘ benefitir 
the farmer, it stuffs the pockets of the importer with, 
earned increment, since he automatically absorbs at | 
rate part of the difference between the external oa . 
domestic price—an object lesson which might have ies 
learned from the results of the restriction of Argentiy 
imports last year. If quota there must be. it would . 
better to combine it with an import board which wooly 
ensure these excess profits accruing not to the Imp rte 
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but to the community. Secondly, the Bill is framed < 


as to permit the jam being taken without the powder— 
Protection first and organisation afterwards. As Di 
of impracticable bureaucratic economies the pig sche, 
the prototype of the whole Bill, is instructive in this oy. 
nection. The Board fixes a pig price for the bac 
market which shall be remunerative to farmers. Rey 
tered bacon producers buy at this price and then 
on the strangling of imports to recoup themselves ou: 
the consuming public. Meanwhile the pork market 
left free. It will be seen that the whole business is bass! 
on an entire misconception of the function of price, whic 
is no longer treated as the mechanism for equating su 
and demand, but as the means for preserving the solven« 
of the least efficient producer. In the meantime + 
elasticity of demand, which up till now has been 
siderable, is entirely neglected. 

Finally, let us suppose for the sake of argument that 
the machinery of the Bill has somehow been put iu 
operation and applied over a wide range of farm products 
Is it really possible to imagine the whole agriculturs 
industry, which by its very nature is of all industries t! 
least susceptible to planning, carrying on under such 4 
bureaucratic system of control and supervision? Th: 
essential problem of profitable farming in this countn 
seems to lie in the careful balancing in ever shifting 
equilibria of a variety of different products, adjusted ' 
the unpredictable changes in supply and demand 
Grandiose schemes of control and regulation such #s 
those envisaged in the Bill must surely be doomed t 
failure. These criticisms of the Bill may perhaps best 
be summed up in a single paradox. If it succeeds 
attaining its object of raising prices it will not be tolerate: 
by the community ; and if it fails, it will prove a cost 
experiment not only to the farmer but also to the pub» 
The dangers inherent in this measure have not entire’ 
escaped the more prudent leaders of the farming col 
munity. They were admirably summed up in the debs' 
last Monday by a Conservative member, Mr Christ) 
who warned his agricultural colleagues against seit 
their birthright for a mess of unsubstantial potas 
Before he commits himself to this preposterous expe’ 
ment the British farmer will be well advised to look ths 
gift horse in the mouth Jest it should turn out to be 0 
of the Trojan breed. Aut aliquis latet error; eque ™ 
credite Teucri! 








GAS AND ELECTRICITY. 


(BY A CORRESPONDENT.) 


Autuovan official figures of gas output in 1932 a = 
yet available, recently-issued returns of the leading ss 
supply companies indicate a definite halt in the a 
of sales and suggest that the 1932 figures will show 8 Si 


decrease compared with 1931. The results oe wes 
Light and Coke Company, for instance, show 4 sign" 
decline of 24 per cent. in sales of gas, and although : 
two companies report an increase in sales—notadly the 
Sheffield undertaking, with a figure of 3.23 per cent.—t 
genera! run of the figures is a fractional decline. 


On the 
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d, the electricity supply companies show sub- 
,| improvements 1 output. The London Power 
y for instance, records an increase of 7.08 per 
h may be compared approximately with the 
4 Coke Company's record—-while the increase 
the electricity supply industry as a whole is 

Quite definitely, gas lost ground in 1932 in 
she competitive struggle with electricity and suffered more 
"aly from the effects of the industrial depression. Can 
his be taken as an indication that the electricity supply 
. justry will ¢ 
‘he expense of gas? 

\lthough the electricity supply mterests are apparently 
oe vet fully awake to the possibilities and responsibilities 
implied by the establishment of the grid system, it is 
vmeal to anticipate that the immediate future will witness 
‘ wased activity on the distribution side of the industry 
.» improve sales so as to justify the installation of the 
and” and realise its maximum potential advantages. 

“nis end, a sales promotion organisation or subsidiary 
vgrbution boards may be set up within the frame of the 
Contral Electricity Board with a view to co-ordination of 

¢ribution similar to the co-ordination of production 
alread’ in hand. Increased appropriations for advertis- 
ag must also be expected and the emphasis of the cam- 
sagn will probably be on the domestic field and upon 
‘rat electrification. The economics of the electricity 
supply industry necessarily involves a substantial increase 
n output over the next few years and it appears certain 
-yat strenuous efforts will be made to this end. 


















ot her han 


stanti 
Company, 
ent. —whic 
(as Light ap 
ip output for 
7.1 per cent. 


























































ontinue to expand in the next few years at 


The gas industry is fully alive to the significance of the 
vresent situation, and in view of the handicaps under 
vhieh the industry has to operate the results of the past 
‘ew years suggest that the gas industry has performed a 
more successful selling job than its younger competitor. 
‘he British Commercial Gas Association is spending about 
(40.000 a vear on Press advertising alone, apart from 
vosters, and all of the leading gas companies seem to be 
wenly alive to the importance of developing new busi- 
ness. At a recent conference held under the auspices of 
‘he three national gas bodies, some 400 representatives of 
the industry met to consider proposals for stimulating the 
se of gas for all purposes, in particular in the industrial 
ud commercial fields. The conference was of opinion 
that this end might be achieved through greater co-opera- 
on and co-ordination and a more widespread development 
{the system of district centres. 





ror some time past, restrictions on the ability to invest 
t other gas undertakings or in allied industries have pre- 
vented the gas industry from realising in any substantial 
measure the advantages of amalgamation and joint work- 
ug. This handicap has now been removed, and the 
recent action of the Gas Light and Coke Company in 
‘cquiring control of the South Eastern Gas Corporation is 
‘signiicant pointer to the probable course of events in 
‘he future. The result of this move will be to give the 
London company controlling interest in an alliance of the 
‘ling gas undertakings in Kent. The advantages ex- 
vected to accrue from this merger lie in prospects of 
“proved efficiency in manufacture and distribution of 
8 and marketing of residuals, and in the ability of the 
“'ger concern to obtain capital more readily and cheaply 
ian the smaller individual undertakings. 
. maa significant development is being carried out by 
ee Gas Company for the construction of a gas 
Me in South Yorkshire. Under this scheme gas will 
= ected from 19 coke oven plants and supplied through 
the eo - - mains to the local industrial works and to 
rere. a . Sheffield Gas Company. In its essential 
transmission, me. !8 Similar to the long distance gas 
-,_ssi0n project in the Ruhr, and in principle may be 


c ae 48 an answer by the gas industry to the electric 
grid. 


4 - oe time past the gas industry has been chafing 
ths peste oe imposed by legislation wholly unrelated to 
vale salle stances of the industry. The gas com- 
- dectat ing their main product in competition with oil 
chemni al hae and their residuals in competition with the 
ine resis: Industry, feel that an amendment to the exist- 

nictive legislation (directed against ‘“‘ monopoly ’’) 
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is overdue. 
won. 
case in point, but most of the advances have been made 
through private Bill legislation. 
reasonable hope that in the near future the industry will 
be able gradually to free itself from anachronistic legisla- 
tion through the Gas Legislation Committee without the 
expensive procedure of individual private Bills. 


trv is a striking proof of adaptability when considered in 
the light of the handicaps on its freedom; and with a free 
hand, a substantial improvement in output is not unlikely. 
The returns of the leading gas companies all refer to pro- 
gress in the development of new industrial load through 
the application of gas to new processes. 
field, custom has inculeated a definite prejudice in favour 
of gas for many purposes and very low prices must be 
quoted for electrical energy for it to ‘‘ prove-in "’ 
gas, even though a reasonable discrepancy in cost may 
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A certain measure of relief has already been 
The removal of the restrictions on investment is a 
is, however, 


There 


’ 


The progress that has actually been made by the indus- 


In the domestic 


against 


be tolerated in view of the greater convenience of elee- 
tricity. The gas industry has a valuable economic advan- 
tage over electricity in that it can store its product at a 
reasonable cost. In consequence, whereas the electricity 
supply industry has to instal generating capacity with 
reference to the peak demand anticipated, gas can operate 
on the basis of average demand. 

Generally speaking, it appears that an expansion in sales 
of electrical energy as envisaged by supporters of the 
‘‘ grid ’’ scheme does not ipso facto imply a reduction in 
the sales of gas. Electricity has definite markets in rail- 
way électrification, industrial drive, and certain domestic 
uses where rapid progress can be made without any re- 
action on gas. It seems that, under existing conditions, 
the gas industry is more intimately associated with the 
progress of industry in general and that a revival in trade 
would bring about an improvement in the sales curve of 
the industry in spite of activity in electrical supply. It is 
obvious, however, that both industries must remain alert 
to the development of new demand and neither can afford 
to pursue an impassive policy of sitting back to watch bi 
developments. Logically, the two industries should 
operate in co-ordination rather than in opposition, and, as 
suggested in these columns a year ago, there appears to 
be no good reason why the development of the gas industry 


should not go hand in hand with the development of 
electricity. 





SOVIET AGRICULTURE. 


(BY A RUSSIAN CORRESPONDENT. ) 

Tuis month the U.S.S.R. is entering upon the cam- 
paign for the Second Five-Year Plan in Agriculture. The 
four years of the first plan were years of radical reorganisa- 
tion in agriculture. During this period land under 
cultivation increased from.113 million hectares to 136.3 
million hectares, and 211,000 Collective farms were 
created with an acreage of 90 million hectares, or 77.7 per 
cent. of the total sown area. In addition to these nearly 
5,000 State farms and 2,600 tractor stations, with a total 
capacity of 1,200,000 horse-power, were brought into exis- 
tence by the end of the Five-Year Plan. The whole struc- 
ture is thus very different from the days when 14.5 million 
peasant holdings now in Collectives were worked on the 
basis of individual ownership. While, however, the Five- 
Year Plan radically altered the structure of agriculture, it 
was too short a time in which to accomplish the psycho- 
logical transformation of the individual peasant. Within 
the Collective, the new form of socialised agriculture, there 
still remained fhe methods of the individual peasantry. 
To this must be attributed the shortcomings visible in 
Soviet agriculture during the last year. Far from all 
Collectives working on a profitable basis at the end of the 
first plan, many of them, owing to the lack of labour 
organisation and to the obstruction of the remaining well- 
to-do peasantry, who were sharply opposed to the new form, 
were unable to fulfil their commitments to the State, and 
were even unable to ensure their own supplies. 


In February, 1933, the Congress of Collectives met and 
all these problems were exhaustively discussed. According 
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to this Congress the main defects of the Collectives were 
the following :— 


(a) Lack of Discipline.—On entering the Collective the | 


individual peasant considered that the responsibility for 
the work had now been transferred from his shoulders to 
those of the administration. Up to this time propaganda 
methods were all that were available to the administration. 
The Congress, however, granted to the administration of 
the Collectives further disciplinary powers, viz. : For every 
day’s absence from the Collective without reasonable 
excuse, tive working days were to be deducted from the 
member’s total when assessing the distribution of the har- 
vest. Repeated absences were to be punished by expul- 
sion from the Collective. 

(b) Inadequate Accountancy.—Experience in recent 
years has shown that the work of bookkeeping and general 
accountancy has been performed chiefly by unreliable 
persons removed from the civil service in the cities on 
grounds of inefficiency. ‘The Congress decided to take 
particular precautions in the appointing of such workers. 

(c) Frequent Redistribution of Land.—The redistribu- 
tion of land between Collectives and State farms has in 
many cases hindered the establishment of a correct crop 
alternation. It has been decided to prohibit all division of 
land except by the permission of the Central Land Com- 
mittee in Moscow. 

(d) Incorrect Allocation of Responsibility.—It has now 
been provided that all members of the Collective shall be 
divided into groups, each responsible for certain sections 
of the land for a period of 5-8 years, in order to ensure the 
correct rotation of crops and in order that no group shall 
be able to evade responsibility. 

(e) Errors in Harvest Distribulion.—In a number of 
Collectives the distribution of the harvest was not accord- 
ing to workdays, but according to the number of families. 
The Congress decisively reaflirmed the main principle for 
distribution, i.e., according to the results of labour. It 
the harvest on the section of land of one group of members 
is higher or lower than the average, the ‘* workdays ”’ of 
that group are to be counted higher or lower than the 
average workday of the Collective. 

(f) Errors in Classification.—In order to avoid such in- 
stances as a warehouse-keeper receiving more than a 
worker in the fields, a new seale for the assessment of 
working days has been introduced. All work is divided 
into seven groups. A day’s work in the first group (the 
lightest work) is equal to half a normal working day, while 
a day’s work in group seven equals two normal working 
days. 

(g) Insufficient Care of Tractors and Horses in Collec- 
tives.—The Congress declared that on the Collectives there 
were not poor tractors and horses, but bad mechanics and 
drivers. Measures have been taken for the improvement 
of this work. 

(h) Unstable Rotation of Crops.—Partly owing to fre- 
quent redivision of land, no stable rotation has been 
arrived at in many cases. The Collectives have now in- 
structions from the Government to complete all redistri- 
bution and to plan correct crop alternation by the Spring 
of 1954. 

All these mistakes, the Congress stated, have arisen 
around the problem of the re-education of the individual 
for work in Collectives. 

During the four years of the first plan the following 
machinery manufactured in the Soviet Union was distri- 
buted in the countryside :— 


I iiivubbtabybeaaiasensenmebeentibnieatbeboas,. 120,000 
dL abtibadvabbacunseéhbbbsinenebaccwas’thdshscces 70,000 
SN nisin eons cccninbnnbesssiéiibscdbbacicins, 13,690 
NID 0.5 du sdunsdadaovebeusbssolnaiie 62,400 
I ooh tcternnn sie ibitteateaiisind seeseee 173,650 
SE tctacuneipensstintéinsunieaiuatinn ++» 3,229,150 
Sowing machines (horse) ...............eseeeeess 501,730 
Sowing machines (tractor) ...........s.csceceses 103,960 
Binders (tractors) .............s.00 paenespapen oes 14,500 
I il lida a oes 23,500 
Grass cutting machines (tractor)............... 29,520 
Ne ROOD GOIIND -ocececrecseviccsinetccsadebens 9,330 
Flax threshers ................. seectunsdide skghidene 15,370 
Threshers (horse) ............, cieieniied ae 
Cotton harvester combine ..... epepheoneass sath 3,340 
Potato drawers ............ pnbbsedesbe etoosssuve bee 27,000 
RTC. ciiecntintnhitatetitnsennscintiniinsinnite 9,600 
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ee a, tina, 


Unfortunately the problem of the tec 
workers in agriculture is more acute than jn industry 

order to meet this difficulty a special section of Can 
and Tractor stations has been organised for 4} a 


hnical €ducation, , 


' 
ives 


: 1€ culty, 
and political education of their workers, [y this q as 
ment have been placed tens of thousands oj en 
skilled town workers. a 


This yearf will show the results of this 


. . ‘ attempt . 
strengthening the Collectives both economic rf 


ally and 
prospects, ; 


German newspaper, the Tdgliche Rundschau, of Febr, 


ary 22nd, says:—*' At the last plenary sitting of 1 

Central Executive the mistakes and shortcominos a 
been openly and ruthlessly criticised, and the nem. 
decisions to overcome them immediately len 
energetic character of the Soviet State is far from ts 
exhausted . . In spite of the difficulties and ee 7 
ness of the situation not one of the achievements .. 
Socialism is relinquished, the existing forces 
organised, but no principles have been betrayed.’ 


ents «f 


are 





THE BRITISH DISARMAMENT PROPOSALS. 


We give below a summary of the salient features of thy 
Draft Convention which Mr MacDonald laid before +s, 
Geneva Conference on March 16th. . 

PART I.—SECURITY. 

The drait proposals are based on the existence of the Py: 
ot Paris. It is declared that any war undertaken in brea: 
of that Pact is a matter of interest to all the parties and 
breach of the obligations assumed towards each of them. |» 
the event of a breach or threat of breach of the Pact there i» 
be a conference between the parties if any five of them, ) 
cluding at least one of the Great Powers, so request. 1) 
conference may be summoned through the machinery oi : 
League. Any conclusions reached at the conference must 
concurred in by all the Great Powers and by a majority ot : 
other Governments represented. If the conference be cal) 
in view of a threat of breach of the Pact, its object will be: 
agree upon the steps that can be taken in respect of su 
breach, or, if a breach has actually occurred, to determ 
which party is to be held responsible. 


PART II.—DISARMAMENT. 


SecTIon |.—EFrrectives. 


With a view to limiting the power of aggression, it Is }) 
posed that land forces on the Continent should be reduce 
to a militia basis, fixing eight months as the maximum per: 
of service, with the proviso that in cases approved by the «- 


ference the period of service may be extended to twelve month: 


to meet differing conditions in certain States. Given, howe 
the accepted principle of computing effectives by the aveias 
of the number of days’ duty performed, the longer the perio 
of service, the less will be the number of soldiers trai 
annually. In all Continental land forces, provision 1s ma 
for a fixed ratio of long-service personnel to conscripts. 

The following are the proposed figures for average ' 
effectives :— 


fay 


Lanp ARMED FORCES. 
Stationed Total, 


Party. in Home _eincluding 
Country. Oversea 
ID i cinencienstbiessbtetatenigbennesets 200,000 anne 
Belgium ............ sciateneten deanbededeanabaitins 60,000 75,00 
BRIE, ccavagesnevenssevshacvonssetonsn sdingetinns 60,000 60,000 
Spain ......... oieeesinnndietesiinduieineinion 120,000  —:170,000 
TD  dicpsnesauuessatoanmnenthentipeiccenents 200,000 400,000 
eel anenedenbnee 60,000 60,000 
Hungary ........... paakiinchinlie pihaniditidaclotes 60,000 60,000 
NIE rienanienntendeeetnbincins sechsetnitieepliabvas 200,000 250,000 
SIRT osnnntnaiiiihiaticsaitidithiiiand testinal ... 25,000 hyo 
pt inland at etc onset 200,000 = 00 
IRIE dncccqnecdscncevapnpacboseuvegest cnbeeth 50,000 "O00 
BRAID écoccncccurpececepeueenovetens hevetniets 150,000 oye 
Crechoalovakia.......ccsccccssccsccssccccsescese 100,000 es 
U.S.8.R. ........ seiechednntabidie So ah clslaiadl 500,000 ar 000 
Yugoslavia.............+ ecmnitee uecsncnktbinens 100, 50,000 
Each other Continental European State — \ 


Secrion 2.—MarTsRIAL. 


Land Armaments.—The size limit of 105 mm. (4.5 porte 
imposed on mobile land guns, but States may retain eae 
guns up to 155 mm. (6 inches). The limit for coast 
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-«. gxed at 406 mm. (16 inches), and that for tanks at 
eae prohibited material is to be destroyed, as to 
- hind within a year of the Convention’s entry into force; 
Tae within three years. . | 
onal Armaments.—The intention is that the Treaty ot 
jon should be extended to include France and Italy, who 
vp at present not within its framework, and to stabilise the 
ee Eo naval forees of other Powers at the level fixed by 
ee Washington and London Treaties until the next naval 
nce. due to meet in 1935. The truce in capital ship- 
us extended to all Powers, except that Italy, 
che desires, may lay down one ship to offset that laid down 
. France in 1932. Except as provided for by the London 
; Treaty, there will be no construction of 8-inch-gun 


Naval . ° 
ame, and all other construction will be purely for replace- 


jent. ats ° > 
Germany will be freed from the naval limitation clause of 


‘ie Treaty of Versailles, but is to be required to conform to 
‘ye truce in capital shipbuilding and to limit her other ship- 
milding purely to replacement, the qualitative provisions of 
the Treaty of Versailles being removed. That is to say, the 
sroposals stabilise her naval position up to the end of 1936. 

{ir drmaments.—At the end of five years from the entry 
‘the Convention the war aircraft of the Powers listed below 
-to be reduced to the figures stated : — 


the 


Lon 


conference, 
wilding is th 


AEROPLANES. 

Relgium.....ss.seeccesseescoece ER sn cc cccceecéavasns des 200 
CHIM@ ...-ceceerecrccccereees ...- 100 Portugal Cc eccccccccccccccccce 25 
Czechoslovakia ........cccceee 200 | Roumania..................... 150 
Demenagll, o.cesessseesenesececes NE vaniaiinccccnrebsccccoccede 75 
NE cncaseharectenanenten Be 1 BENGE scdevsecessccccccccccccees 200 
RE 5. ac cananenensane fannite 25 | Sweden....... ee a 75 
EE cc atcesaue ae ... 500} Switzerland ..... Petraes waeuae 75 
eR iicncssornvctsencsvenseess — fl eticiedsiniatinnies 100 
OO eke canned . 500} Union of S.S.R. ............ 500 
Japan a oe eras 500 | United Kingdom............. 500 
aa aa a 50 | United States of America 500 
MND cancndcncncucbes iieek EET MINED. ccccccccescovenses 200 
Netherlands .......ssssccceece 150 

BAGWO acpocecensenosenes osoees 


\s regards other countries, the status quo is maintained, 1.e., 
Germany is to possess no war aircraft. 

No war aircraft (excluding troop carriers and flying boats) 
» to exceed three tons unladen weight. No further dirigibles 
we to be acquired during the period of the Convention. 

\eroplanes exceeding the quantitative and qualitative 
mitations imposed must have been disposed of, half by 
June 30, 1936, and the remainder by the end of the period of 
the Convention. 

Civil aviation is to be dealt with on the lines proposed by 
vw British delegation on June 30, 1932. 

fhe Permanent Disarmament Commission is to draw up 
i scheme for complete abolition of naval and military aircraft 
onditional upon effective supervision of civil aviation. If 
effective supervision is found impracticable, a scheme shall be 


prepared to determine the minimum numbers of aircraft 
required by each State. 
PART IV.—CHEMICAL WARFARE. 


Chemical, incendiary and bacterial warfare is to be pro- 
het > : 
hited on the lines already accepted by the Conference. 


PART V.—MISCELLANEOUS. 

the Permanent Commission.—A Permanent Disarmament 
‘oumission is to be set up composed of one Government 
‘eegate from each contracting party. Its functions shall be to 
‘upervise the execution of the Convention. Any contracting 
party whose attitude may have been the subject of criticism 
shall be entitled to request the Commission to conduct investi- 
‘ations in his territory. At the request of one or more of 
the contracting parties the Commission may decide to have 
iestigations of alleged breaches conducted on the territory 
‘! any high contracting party. Such a decision shall require 
‘ two-thirds majority of all the members of the Commission, 
‘hether present at the meeting or not. 
| In the Event of War.—Should any of the contracting parties 
“come engaged in war, or should a change of circumstances 
Ms Spricrs in his opinion, a menace to his national security, 
- aps may suspend temporarily, in so far as he is con- 
then, » certain provisions of the present Convention other 
ap notably, the abolition of bombing from the air, and 
t es: of chemical, incendiary and bacterial weapons. 
. enw of the Convention.—The Convention is to remain 
rae adh or five years, except the naval provisions (which will 
canal e = December 31, 1936), and the rules forbidding 
dofinis — ods of war (which are to remain in force in- 
_nitely). Before the expiry of the Convention a further 


‘sarmament Conference is to be held. 
The Peace Trea 
Visions of th 
and armed f 


ties—The Convention will replace the pro- 
e Peace Treaties which at present limit the arms 
orces of Germany, Austria, Hungary and Bulgaria. 
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Notes of the Week. 


The Unemployment Debate.—Wednesday’s debate on 
unemployment showed unmistakably that a majority of 
the House of Commons is now favourably disposed to the 
idea of an expansionist policy. Representatives of all 
parties urged the Government to give a positive lead; 
and among twelve or more speakers Mr Horobin was 
almost alone in supporting the policy of doing nothing 
and waiting for a miracle. Captain Macmillan advocated 
both the unbalancing of the Budget by a reduction in 
taxation and an extension of loan expenditure on public 
works. The most hopeful feature of the Government's 
response was that the negative attitude of the Prime 
Minister’s Bethnal Green letter and Mr Chamberlain’s 
‘* Ten years of unemployment ’’ speech appears to have 
been definitely abandoned. The Chancellor's position 
now is that he has no objection to public works expendi 
ture in principle, but that he cannot think of any actually 
‘ economic ’’ schemes. The Government were not ‘* put- 
ting any block in the way ”’ 
Cunarder. They were “‘ not against the electrification of 
the railways.”’ There *‘ was no scheme which could be 
justified on its merits which the Government would desire 
to block.’’ This attitude of benevolent neutrality seems 
all the more inexplicable in a Government which has 
been given a ‘‘ free hand ”’ and a huge majority to cure 
unemployment, and has not shown itself inactive in other 
directions. Mr Chamberlain went so far as to say that 
‘there were no schemes coming forward, because there 
were no schemes to come forward.’’ If this is really the 
Government’s difficulty, it might be observed that the 
task of adequately housing the working classes, to which 
Mr Chamberlain made no allusion whatever in his speech, 
is not yet wholly completed; and it might even be re- 
called—to take one among many obvious instances—that 
the agreed Charing Cross Bridge scheme, which was 
generally admitted to be economically desirable, was 
abandoned in 1931 owing to the withdrawal of the 
Government grant on the ground of economy. Neither 
Mr Chamberlain nor Sir Hilton Young, who wound up 
the debate for the Government, advanced any criticism 
in principle of the contention that resumption of loan 
expenditure is the only way in which the Government 
can help effectively to increase demand and so encourage 
a rise of prices. Both seemed inclined to believe, how- 
ever, that any given scheme should be judged not as part 
of a general policy but by the limited test of its own 
individual economic merits. 


of the completion of 


he 


The Limits of Expansionism.—A measured view of the 
conceptions of expansionism, which formed the real back- 
ground to Wednesday's debate in the House, was ex- 
pressed by Sir Josiah Stamp in the course of an address 
on the same evening to the Glasgow Philosophical Society. 
Commenting on the various proposals which had been 
made for stimulating economic activity either by a reduc- 
tion of taxation or by schemes of organised public invest- 
ment, Sir Josiah rightly observed that, regards 
budgetary policy, it was necessary to have regard to the 
psychological factor of confidence, and that so far as 
public works are concerned, it would be wrong to enter- 
tain exaggerated hopes of spectacular results. Difficulties 
involved in the transfer of large bodies of men from their 
homes to participate in works schemes could not be 
minimised and, unless money were to be wasted, prepara- 
tion of well-considered plans must take time. On the 
other hand, he held, there can be little doubt of the 
dynamic quality of strong action by the State, directed 
along lines of re-housing and improving the national 
assets. Moreover, though financial purists might regard 
the borrowing of money by the State for investment pur- 
poses as an “‘ unbalancing ’’ of the Budget, the real 
consideration was that a Budget balanced in the strict 
sense might coincide with a thoroughly unbalanced con- 
dition of the internal economy of the country. At a time 
when the sum being withdrawn by the community for 
expenditure on current consumption and put on one side 


as 
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for investment was not in fact being fully used, so that 
spending power was going to waste and unemployment 
resulted, borrowing for capital purposes by the national 
and local authorities would effect a mechanical adjustment 
between saving and spending which might be of great 
value. Sir Josiah Stamp deprecated fright at the word 
‘* inflation ’’ when what is involved is really ‘* reflation "’ 
from subnormal conditions. ‘‘ The times,’’ he said, *‘ are 
ripe for a courageous advance in the direction of a self- 
retiring scheme attached automatically to the world price 
level in this emergency. Suppose it is ineffective; shall 
we be any worse off?’ For our part we feel that the 
worst danger with which the world is faced is lest, for 
lack of the resolution and co-operation necessary to con- 
cert national and international schemes directed towards 
price recovery, the present drift towards progressive 
stagnation be allowed to continue. 





The German Enigma.—The mental gulf which has 
suddenly yawned open between the present masters of 
Germany and the rest of the Western world is one of the 
most alarming features in the new European situation 
which is exercising MM. Daladier and MacDonald and 
Mussolini. The world honours Prussia for a number of 
historic virtues—hard work, courage, discipline, and a 
disinterested devotion to the arts and sciences—and some 
of these virtues were duly mentioned by Herr Hitler in 
his speech in the Garrison Church at Potsdam at the 
remarkable ceremony which celebrated the opening of 
the new Reichstag this Tuesday. But how can the 
justly boasted Prussian discipline be discerned in the 
recent Nazi excesses? And how can an armed move- 
ment, which claims to be a majority, believe that it has 
restored the national honour and self-respect by brutally 
maltreating an unarmed minority? Greatest mystery of 
all: How can the débdcle of Germany in 1918 be attri- 
buted to a regime which only came into existence there- 
after, instead of being attributed to the previous Hohen- 
zollern regime which led the German people into that 
disaster and was itself overthrown in the smash? It is 
true that we ex-victorious Powers—peccavimus—have 
done our best to take the shine out of the post-war repub- 
lican regime in Germany in German eyes. Yet it still 
seems strange to foreign eyes that, in the substitution 
of the old Imperial-Royal for the latter-day republican 
flag, the whole middle and lower-middle class in Germany 
should apparently behold an exhilarating symbol of 
regeneration. Is the disastrousness of the war so soon 
forgotten by the people on whom the disaster has weighed 
the most heavily of all? Pending the achievement of 
some kind of European appeasement, for which the ex- 
Allied statesmen are now working feverishly under the 
adverse conditions of the eleventh hour, we must draw 
what comfort we can from such signs of statesmanship 
as are offered by the German scene. One welcome, and 
particularly important, sign is the now at last faintly 
visible effect of Herr Hitler’s repeated, and ever more 
peremptory, orders to his followers to cease from their 
acts of lawless violence. Another sign is the closing 
sentence of Herr Hitler’s speech on Tuesday, in which 
he said that, ‘‘ with regard to the outer world, they 
wanted, weighing the sacrifices of the last war, to be true 
friends of a peace which would at last heal the wounds 
from which all suffered.’’ If these words do express 
what is in the heart of Herr Hitler and the movement 
which he embodies, then Hitler’s Germany will be able 
to talk the same language as Mussolini’s Italy and 
Daladier’s France and our own England. And certainly 
Herr Hitler’s words are in harmony with the report that, 
in Germany, the upshot of the Rome conversations has 
been well received. If Herr Hitler wants to be a second 
Mussolini, Signor Mussolini himself has just shown him 


the way. An immense opportunity lies before him in the 
field of foreign policy. 
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Dr. Schacht Resumes the Helm.—p;. Relies * 


Schacht have once more changed places at the Reich. 
bank. The former's resignation last week is to ep 
buted, not to differences of opinion between him 5 Set 
Government, but to the political atmosphere which « the 
have made it impossible for him to co-operate oa ae 
Cabinet with a real feeling of confidence on toy - 
Dr. Luther recognised this himself and acted aman 
The Government and the Reichsbank will first of all Ie 
to come to an agreement about the financino of aa 
works. In this connection there is complete agres — 
that nothing must be done which would imperil th 
currency. Dr. Luther himself confirmed this whea k 
declared, after handing in his resignation: ‘* The * aa 
ment’s intention of refraining from experiments with eh 
currency not only follows from the statements ona h “ 
already made on this subject, but has been expen 
stated to me by the Chancellor.” Dr. Schacht a 
announced the same decision in a broadcast speech . ao 
the tasks before him. In handing over his office a 
suecessor, Dr. Luther can claim that he has cuided the 
German bank of issue safely through one of the most diff. 
cult periods of its history. Though he did not tension 
for his handling of the crisis of July, 1931, the approval of 
everybody concerned, it is certain that nobody else coy); 
have done better. Dr. Luther’s great service lay in his 
pursuit on Germany’s behalf of the policy of an honest 
debtor. Dr. Schacht will continue this policy, for jn ay 
interview before his assumption of office he deelared 

‘* Private debts must of course be paid to the last penny 

Further, he has expressed the view that world trade eap 
only be restored if the restrictions on international pa 

ments are removed with all possible speed. In spite o: 
his incursions into polities and his defiance of his Govern 
ment in connection with the Hague Conference of 1929-3) 
Dr. Schacht is recognised abroad as a very able banker «' 
vigorous personality, and a man of decision and courag: 
as was shown by his actions in bringing to an end ¢! 

fantastic inflation of 1923. His re-appointment wil 
strengthen confidence both in the new Government and » 
the financial future of Germany. 


Aftermath in the U.S.A.—The process of restarting 
the American banking system has made considerable pr- 
gress in the past week, although, as our New York corr- 
spondent points out in his cabled message printed on 
another page, it is not yet possible to ascertain with an) 
accuracy how far it has proceeded. According to on 
report, 5,181 out of 6,875 Federal Reserve member banks 
and 8,360 out of 11,225 non-member banks were open 
without restrictions at the end of last week, with 
number of other banks operating under restrictions. (n 
the other hand, it has been found necessary to prolong 
the ‘‘ holiday ’’ periods in some States, notably Michigan, 
and no solution has yet been found for the banking prod- 
lems of Detroit. Deposits were reported in the first days 
after reopening to exceed withdrawals in the majority © 
reopened banks, and the Federal Reserve return {0 
March 15th showed a substantial easing of the previous 
stringency, the gold reserve showing an increase of $32) 
millions and discounts a decline of $182 millions. It was 
in these conditions that the Stock Exchange reopene’ 
with a burst of buying. This week, however, the “ firs 
fine careless rapture ’’ has given place to a more realistic 
view of the situation, and doubts are being expressed 
whether the pace of recovery has not been too rapid. The 
gold which was exported to Italy had been under earmar 
since before the crisis, and it apparently does not pore 
the immediate restoration of even a moderately free gon 
market. On the other hand, the very small issues 0 
excess currency and the relative strength of the dollar 
have strengthened convictions that the net effect of = 
crisis will prove to be deflationary rather than inflationa™ 





Mr Roosevelt’s Policy.—The political effects of the 
crisis appear to have been all to the good, as the dominance 
which President Roosevelt has asserted and maintaine, 
over Congress has converted the usually cumbrous 4 
refractory legislative machine into an efficient and a 
peditious mechanism. The Economy Bill became law ° 
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.. epabling the President to reduce estimated ex- 
Monday» by $600-$800 millions. The Beer Bill was signed 
eoditure OF Since the Eighteenth Amendment is stil] 
on nog new Act only permits beer with an alcoholic 
of less than 3.2 per cent., which is deemed to be 





ID force, 


ioptent . i 

- . xieating. Assuming an annual consumption of 
y-inww- c ? 

“ million gallons, or about seven gallons per head of 


pulation, the revenue will gain to the extent of $150 
Altogether the recent legislation is estimated 
Budget deficit by $1,000 millions. The 
lief Bill has also been passed by the 

i yse of Representatives. Details of this measure are 
, + yet available on this side of the Atlantic, but it is 
believed to provide for compulsory reduction of produc- 
tion, with compensation to cultivators in the form of rent 
for unutilised land. Provisions for licensing traders may 
enable the Government to control wholesale and retail 
vices, Another step in the President's programme is 
marked by the introduction of a bill to recruit a ‘** con- 
.rvation corps " of 250,000 unemployed men for affores- 
tation. Further measures which are believed to be in 
preparation deal with the reorganisation of the railroads 
ind with the enactment of penal legislation for ‘‘ unsound 
banking.’ The American Constitution appears to work 
with tolerable eticiency and despatch only when there is 
, President who not only derives his authority from the 
reople, but is prepared constantly to appeal to the people 
‘or a renewal of that authority. President Roosevelt has 
announced his intention of broadcasting to the nation 
every fortnight. In the absence, under the American 
system, of a ‘* Leader of the Opposition,’’ these broad- 
casts could, if properly handled, immensely strengthen 
the position of the Executive as against Congress. They 
rea constitutional experiment of the utmost importance, 
» progress of which will be followed with very great 
uterest. Meanwhile, the international problems of the 
(nited States are beginning to emerge from their enforced 
retirement. The President has announced his intention 


+ noun} 


ute At 


the po 
muons 
to reduce the 
President's Farm Re 


also en: 


ines, but there has been no hint of any steps being taken 
t) meet the diffeulty of the payments due on June 15th. 





Peru and the League.—* Evil communications corrupt 
good manners "’ ; and it was perhaps inevitable that 
pan's bad example should be followed by some of the 
smaler fry among the lesser powers. In any case, 
Hera has lost no time in following the Japanese precedent. 
“ist Saturday the Peruvian representative, Sefior 
Calderon, walked out of the Council Chamber at Geneva 
with the gait of Mr Matsuoka after the Council of the 
League had rejected his request that they should pigeon- 
¢ the report which they have received from their com- 
wittee of three on the Peruvian-Colombian dispute. The 
‘mittee, under the chairmanship of Mr Lester (Irish 
*e State) has recommended that the Council shall call 
‘pon Peru to withdraw her armed forces forthwith from 
+ acer which, by a signed and ratified treaty, is now 
“Sder the sovereignty of Colombia ; and this recom- 
endation has been duly accepted by the Council. This 
“eand upon Peru does not, of course, preclude a subse- 
nt attempt to reach an agreed solution on the material 
F Soe between the two republics ; and, for the 
— such negotiations, the parties can count in 
v jue upon the good offices, not only of the League of 
“sons and its states members, but also of important 
. i-members such as Brazil and the United States. On 
a hand, it is clearly inadmissible that, pending the 
Y, ma choad «oe of negotiations on these lines, 
she herself ¢ € on in armed occupation of territory which 
at confesses to be no longer hers by right. This 
. which the Peruvian Government, following 
break wh a severe s footsteps, has elected to 
taken the co caave ; and the League Council has 
oe. bho action in the Peruvian as in the Japanese 
the affair ot ee & supervisory committee to watch 
ticipate in thie ma oe two non-member states to par- 
being, again. th ane ees work—the first of the two 
Bain, the United States and the second in this 


“ase Brazil. We beli ae 
line which ae has yee! _ Peru will live to regret the 
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iting commercial agreements with foreign coun- | 
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Orders on Sweden are executed 
with the least possible delay. 
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Politics in the Peninsula.—PDortugal has been enjoying 
At least that is 
what the spokesman of the Government called the voting 
for the Estavo Novo which took place last Sunday. It 
was a plebiscite in the manner of the vote of acclamation 


the unusual experience of an election. 


secured by General Primo de Rivera during his dictator- 
ship in Spain. ‘There is this difference, however, that 
there is no backing among the masses for the intellectuals’ 
opposition to President Carmona, and the terms of the 


Constitution 


promulgated by the Government are 
generally considered to be appropriate to the state of 
political development of the Portuguese nation. The 


Prime Minister, Dr. Salazar, was one of those who broad- 
cast an appeal to the nation, and the actual plebiscite 
day was enlivened by the advent of aeroplanes dropping 
copies of the text. 
were to be seen. The results in 
13,420 the 
abstentions. 


No posters against the Constitution 
the district of Lisbon 
1.786 
that 
Apart from the fact that the 
franchise was limited to heads of families, a novelty in 


show for Constitution and 
94,922 We 


counted as votes in favour! 


against, 


advised abstentions 


are 


this election was that soldicrs and sailors were allowed to 
exercise voting rights, provided that they carried no arms 
Women, too, had the vote. but one doubts whether they 
would be likely in most cases to exercise it, or even to 
know that they had this privilege. Across the frontier in 
Spain the attitude has been one of ainused contempt for 
the whole proceedings. Here the Azaia Government con- 
tinues to ride the storin. It received, in the end, a vote 
of confidence of 210 votes to one on the Casas Viejas 
The 


Ministers were, in fact, exonerated by the report of the 


affair (the shooting of a number of peasants). 


Parliamentary Committee, although there is still a good 
deal of heartburning on the subject. It now esta- 
blished—by Sefior Azufa himself—that the Government 
issued instructions to the Civil Guards to act with 
severity, and evidently its orders were over-interpreted. 


is 


The New Conversion Loan.—lresumably with the 
object of reducing the floating debt, which superficially 
has been growing to an unwieldy size, the Government 
have reverted to a form of financing in vogue in 1922-26, 
and are proposing to offer with each week’s Treasury bills 
@ varying amount of a new 24 per cent. Conversion Loan, 
redeemable at the Treasury’s option between 1944-49. 
The loan is to be applied for by tender, and the exact pro- 
cedure is that the Treasury fixes a maximum amount for 
the week’s allotments of Treasury bills and Conversion 
Loan combined, and also a limit for the allotments of 
Conversion Loan alone. For March 24th, the combined 
offer is for a maximum amount of £45 millions with a 
limit of £5 millions for Conversion Loan. Separate 
tenders for bills and loan will, of course, have to be sub- 
mitted, but the Treasury may vary allotments of bills 
and loan within these limits at its discretion, and will 
presumably be guided to some extent by the nature of the 
tenders. The new loan is definitely a medium-term 
security, and so will not appeal to the money market, 
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while even the banks may feel it to be of too long a date 
for them to hold in large quantities. On the other hand, 
it does place the medium-term credit of the nation upon 
practically a 24 per cent. basis, and this is reflected in the 
week’s advance in the gilt-edged market. At the moment, 
of course, it ig much cheaper for the Treasury to borrow 
by means of bills than by issues of the new loan, but as 
past experience has shown, money market conditions can 
rapidly change, and it is by no means certain that the new 
loan will not prove a substantial economy in the long 
run. On general grounds this attempt to reduce the size 
of the floating debt is to be commended, but it must be 
remembered that a large part of last year’s issue of 
Treasury bills are held ** internally ’’ by the ‘xchange 
Equalisation Account, and so are a potential rather than 
an actual burden upon the money market. Still, if the 
exchanges moved against us, or if money became less 
plentiful—or even if reviving trade brought more com- 
mercial bills to London—the present size of the floating 
debt might create difficulties, and this new move of the 
Government is, therefore, to be weleomed. 


Monetary Conditions in South Africa.— ‘Tlie suspension 
of the gold standard in South Afriea has been followed by 
a complete reversal of monetary conditions in the 
Dominion. It will be recalled that when Great Britain 
departed from gold in 1951 there was a large-scale transfer 
of funds from South Africa to England, inspired partly 
by the popular idea that there was a profit to be 
derived by turning money from South African pounds into 
English pounds, and partly by the belief that sooner or 
later the South African Government would have to 
abandon gold and go back on to sterling, whereupon a sub- 
stantial exchange profit would accrue to those who had 
transferred money to London. The result was that all 
last year South Africa experienced severe monetary 
stringency, while a special exchange fund had to be con 
stituted to protect the South African pound. In the engl 
the attempt to maintain the gold standard had to be 
abandoned, and the South African pound sank to parity 
with sterling as from the beginning of the current vear. 


of funds back to South Africa during the past two months 
has been very large indeed, as is shown by the following 
comparison of the South African Reserve Bank's position 
on December 25, 1932, and March 10, 1933 :— 


Dec. 23, March 10, Intervening 


1932. 1933. Change. 

£000. £000. £000. 
ee 6,948 10,532 3,584 
Domestic bills .................. 1,600 1,078 522 
a ae ee 12,661 + 12.661 
Note circulation ............... 7.313 8,622 + 1,309 


Bankers’ deposits............... 3,779 17,631 + 13,852 


The return of funds to the country is measured roughly 
by the expansion of £1,309,000 in the note circulation 
and of £13,852,000 in bankers’ deposits, the latter having 
more than quadrupled since the New Year. This has 
enabled the home banks and other interests to reduce 
their rediscounts at the Reserve Bank by one-third, while 
to cover the repatriation of funds the Reserve Bank has 
had to add £3,584,000 to its gold holdings, and to take 
up £12,661,000 of ** foreign ’’ bills, which are probably 
British Treasury Bills. The net result now is that South 
Africa is experiencing a plethora of money, just at the 
time when political conditions in the Dominion and else- 
where are so uncertain as to discourage fresh enterprise 
which would otherwise provide an outlet for these funds. 
To meet this new situation the banks have reduced their 
rates of interest on fixed deposits and have suspended the 
acceptance of money on short-term conditions. The issue 
of Union Treasury bills has also been temporarily discon- 
tinued. On balance, South Africa is obviously the gainer, 
for at least she is now in a far stronger financial position 
than a year ago. Nor is she the only country suffering 
from a plethora of short money, and her proper attitude 


is to regard this glut as a valuable reserve against the 
eventual revival of enterprise. 
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Austrian Banking Reform.—A; 4) a 


the campaign to restore economic aad pele 7 Part of 
the Austrian Government have issued — Stability 
for the relief of those banks and eredit instit vg; roving 
are unable to write down their assets t UNONS Which 
values and to replenish their capital semen Ot-day 
reconstruction of their balance-sheets . 
example of Germany and Italy, the existing Gesell... 
fiir Revision und treuhiindige Verwaltune G To 
receive nominal Sch. 140 millions in Soe ee 
the Austrian Government and Sch, 40 million ae 
Austrian National Bank. The Institute will 
powered to take over frozen assets from the hav... 
will be allowed to enter their claims against the In Ps z 
at par, while paying off their debt over a nels ryt 
The Institute will be entitled to take part sit z 
banks and mortgage banks and to pure} ne 
bonds. The affairs of all banks receiving Assistance ¢ 
the Institute will come under the contro! of the Ai ree 
National Bank. The Austrian Government ya cm 
decided to rescind the Bank Employees’ Act br te Pies: 
banking salaries and other banking incremet aid 
the Austrian banks into line with the emol 
to the managers of the Credit Anstalt. 
pension of any bank employee or 
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those of the Credit Anstalt, has been fixed at Sch. 8 by 
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per annum. The decree of the Government is tho + 

of the incessant work of the present President 
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Austrian National Bank, Dr. Kienboeck, for th ia 
wdjustinent of the Austrian banking system to na ee 
day conditions. The reform had been long debate 
it was finally brought about by the withdrawals 
Municipality of Vienna, which had been comp: 


d. and 
. . . lled 
its inability to adjust expenditure to falling revenye % 
draw steadily upon its balances with the Niederoeste 
reichische Escompte Gesellschaft. The Government 
measures with regard to the banks must be 4 


lewed in 
conjunction with the decision to overhaul the whole ot th 


existing system of taxation and social legislation. Jude: 
from the Government’s declaration, it seems that: 
regard is to be paid in future in Austria to the econ 
conditions of the day. 


The anticipated exchange profit automatically i 5 : : 
and holders of funds in London have since repatriated Australian Tariff Changes.—Ciabled advices of furth 
them in order to take their profit. The total movement | \modifications in the Australian tariff, in accordance with 


the provisions of the United Kingdom-Australian Ottawa 
Agreement, were published, subject to confirmation, 1 
last week’s Board of Trade Journal. Reductions in thi 
British preferential rates range broadly from 15 to 20} 
cent. ad valorem, with smaller reductions in the General 
‘Tariff. The list is not impressive, but includes, inter alia 
certain kinds of wearing apparel, oilman’s stores, haber- 
dashery, electrical machinery, and wireless components 
Developed British cinema films are on the free list % 
before, but the duty on foreign films is raised from 4d. t 
ls. per lineal foot. Rubber emanating from the Avs- 
tralian territories, e.g., Papua, loses its right of free entry 
and is now subject to the duty on rubber imports from 4! 
sources. The rates on edible fats and lard show an 1 
crease from 1d. per lb. under the British Preferent 
Tariff to 3d., and from 2d. under the General Tariff to 4d 
—hardly a preferential increase. Other items shows 
increases are certain types of transformers and elect 
fans. The special duty (surtax) of an additional 5? pe 
cent. on the Tariff rates, formerly applicable to a long +* 
of goods, has now been removed, save for 4 few luxury 
items, e.g., perfumery, jewellery, toys and cameras. The 
new rates, which are, indeed, still extremely high, enter’ 
into force on March 9th. 





Sterling and International Prices.—The Fcowm 
index and our index of primary products continued the 
fall during the last fortnight, the former by 0.2 per 
the latter by 1.0 per cent. These movements are paralie.es 
by a downward movement in the three Continental — 
of gold prices. A sudden rise is evidenced, however, in the 
American index, which would appear to be due to the tem 


porary revival of confidence in the United States. Our own 





nde 
ict 
mary 
with 
pent 





Cere 
Oth 
Tex 


Mis 








1933. | 


——— 


March 25, 





‘international gold prices, which we were unable to 

g fortnight ago owing to the closing of American 
sleulate shows a sharp rise on the month in sympathy 
oe American index, and in contrast with the Conti- 
mith the © 


atal gold indices. 
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a al Milan Statis- 
—spaentceentnmemenaieate Irving Statis- Chamber | tisches 
ee 1. ee _ | Fisher, | _ tique f Com- | Reichs- 
v. | British | British Inter U.S.A. | Générale, | ° chs 
pe c nlete | Primary | national eae Seaann >| merce, amt, 
“foe Products Gold r Italy. \|Germany 
(ste rling).| (st rling).| Prices. 
1932. , | . : 96°3 | 97-0 91-4 
} 111-9 86-5 91-5 
Moot | 108 | Jo5-4 | 83-6 | 89-6 | 97-0 95-3 | 90-3 
goth | 1989 | joo | 79:8 | 87-3 | 94-0 | 91-7 | 88-5 
spe Ist « 07-4 99-3 80-5 86-4 91-5 89-5 | 88-1 
aoe 29th 99-5 | 103-5 84-1 88-3 91-3 88-5 | 88-1 
puly 2105 102-5 | 111-8 | 89-3 89-8 89-0 89-3 | 87-1 
a 106-0 | 17-4 | 89-6 | 90-5 | 89-7 91:2 | 87-1 
pt. 218 103-1 | 12-3 | 84-0 88-6 88-8 92-7 86-8 
~ 103-8 | 113-0 82-9 87-6 88-4 92-3 86°5 
oe 103-1 | 112-3 77°71 87°3 88-4 91-4 85°7 
a 102-2 | 112-2 78-2 85-1 87-9 91:4 85-0 
= 012 | 1093 | 76-9 | 835 | 88-1 90:9 | 84-2 
ie 101-8 | 109-7 80°3 83-1 87-1 90-7 83-8 
101-3 | 107-7 78-0 80-5 88-1 90-2 83-8 
: 100-0 | 105-2 77-2 80-2 88-1 89-8 83-2 
99:5 | 104-2 76-9 79°9 88:1 88-7 84-3 
99:2 | 105-1 sa - 87-2 88-0 84-1 
99-0 | 104-0 80-1 81-3° ous 87-8* 83:8* 
: — ® These figures relate to March 15'h. 
Detailed figures of the Economist index are as follows :— 
“Economist” INDEX. 
(1927 = 100.) 
Sept. 18, Mar. 8, Mar. 22, 
1931. 1933. 1933. 
Cereala and meat ........000e ce 64-5 62-4 63-5 
RMD, .ccscseveussevenes on 62-2 59-7 59°5 
IIR: cis ssaanammneiineth sities 43-7 46-0 46-2 
ERIN acces cussgseenncnineuins ie 67°4 73-3 72°8 
Miscellaneous. ......2..secccesecee ‘ 65-8 59-7 59-6 
Complete RR ccsensenne 4 59-9 59-8 
I inate taieenaneel aie ‘1 82-4 82-3 
I asiiniclenidiicapaaas — 51-7 51-7 
Movements in sterling prices of commodities were 


regular. Rises were recorded in bacon, beef, cotton, 
jite and sulphate of ammonia; and falls in most cereals, 


itton, butter, wool, flax, metals and leather. 


Indian Railways.—A correspondent writes:—The full 
text of the Indian Railway Budget Statement, now avail- 
able, reveals in the words of the Commerce Member a 
tnancial position of ‘* considerable strength and undeni- 
It is true that the decline in traffic 
ind receipts has led to large deficits, which will probably 
» inereased in the current year, the estimated shortfall 
n 1433-34 being placed at Rs.73 crores, raising the aggre- 
vate deficit of the four years beginning 1930-31 to Rs.31 
‘ores. On the other hand, as Sir Joseph Bhore empha- 
‘sed, it must be borne in mind that, in Indian railway 
‘counts, " the figure of net traffic receipts is arrived at 
‘ter providing for the full calculated depreciation on our 
ssets and that the amount paid into the Depreciation 

nd is at the present moment about Rs.8 crores higher 
‘tan the amount required during the year to meet that 
portion of our expenditure on renewals and replacements 
which the Fund is expected to meet.’’ If, instead of 
“sing the calculated depreciation, the Railway Board 
oe ‘ts figures on the actual amounts required to be 
tothe in cash from the Fund in the current year, the net 
the h seanyes would have been Rs.32 crores, instead of 
a2 Crores actually credited. ‘‘ This,’’ the Com- 
rd aie points out, “would have given us a 
deficit 3 ber cent. on the capital invested and our total 
oa Strateate the last two years, taking the Commercial 
tp barely railways together, would have been reduced 
lines. we al crore (£750,000). Taking the Commercial 
| &1 500 ¢ a 1ould have had profits of over Rs.2 crores 
een on I doubt whether any railways in the world 
results." Tak character could at the moment show such 
the last decad ing a longer view, in the first six years of 

cade Indian railways yielded a total surplus of 





ible soundness. 
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Rs.52 crores, the net surplus, allowing for the deficits 
recorded in the years of depression, totalling Rs.21 crores, 
which cannot be regarded as a discouraging return. In 
view of changing conditions, future allocations to the 
Depreciation Fund appear to afford scope for expert ex- 
amination. In regard to suggestions that advantage 
should be taken of the present comparatively low rates 
of interest and lower prices of materials to embark on 
larger programmes of construction and development, the 
Commerce Member points out that the question of the 
remunerativeness of new construction projects will have 
to be reconsidered with reference to the rival claims and 
possibilities of road transport. Subject to such considera- 
tion, the Commerce Member offers the assurance that. 
when they come to the conclusion that it is wise and in 
the interests of the railways and the country at large to 
undertake capital outlay on railway development, the 
Government of India will take the earliest opportunity to 
lay such proposals before the Legislative Assembly or thi 
Standing Finance Committee for Railways. , 


Canadian Finances. —In introducing the Budget into th 
Canadian House of Commons last Tuesday, Mr Rhodes, 
the Minister of Finance, announced that substantial in 
creases in corporation tax and income-tax rates would b. 
necessary to mect the deficit expected in the coming fiscal 
year. Revenue for the current year was admitted by Mi 
Rhodes to have fallen seriously below the original esti- 
mates. Ordinary expenditure, originally estimated at 
$372,505,000, had actually amounted to $364,425,000, 
but special expenditure of various kinds, including unem 
ployment relief and the wheat bonus, brought the total 
expenditure up to $417,990,000. Bevond this the Cana 
dian National Railways deficit claimed $68,135,000 and 
loans to the Western Provinces $38,034,000. Mr Rhodes 
gave the total deficit, however, ‘ on ordinary account "’ 
at $53,608,000. Other expenditure, he suid, had been 
met by borrowing, with the result that the publie debt 
had increased by $102,700,000 during the year. Expen 
diture for the coming vear was estimated at $369 millions, 
and the revenue on the present basis of taxation would 
bring in no more than $287 millions. Economies 
$14 millions would be made, and the remaining gap of 
$70 millions would be met by the increases in tax rates 
and by various special excise duties. The tariff changes 
included in the Budget are regarded in Canada as few, 
being confined to less than 60 items. British preferential 
rates are reduced on various stecl and cotton goods, but 
the rate on telephone apparatus is increased. Mr Rhodes 
also announced the creation of an Agricultural Stabilisa- 
tion Fund from which the difference between the actual 
proceeds of exports and the proceeds at $4.60 to £1 would 
be paid. He further announced the revaluation of the 
£1 at $4.25 (in lieu of $4.40) for the purposes of the 
special dumping duty on British imports. On the day 
of the introduction of the Budget Mr Bennett announced 
that ‘* appropriate action ’’ had been taken by the Gov- 
ernment to meet the inflow of New Zealand butter into 
Canada. This is believed to mean that the Government 
have already made use of their right under the new Trade 
Treaty with New Zealand, which ended the recent tariff 
war between the two countries, to serve notice that New 
Zealand butter imports are injuring Canadian industry, 
and that if the imports are not checked within 30 days 
the Government will hold themselves free to impose 
special *‘ dumping ”’ duties. 


ot 





Swiss Railways.—Our Geneva Correspondent writes :— 
The economic crisis and subsequent decline in tourist 
traffic, as well as motor competition, has strongly affected 
Swiss transport undertakings, the receipts of which show 
decreases in 1932. A number of small railway companies 
were in difficulty, and some, e.g., the “' Montreux-Ober- 
land-Bernois ’’ and ‘‘ Loetschberg ”’ lines, were unable 
to pay the interest on their capital. The Swiss Federal 
Railways—the network of which is about 1,896 miles— 
also felt the effects of the depression. In 1932 they 
transported 115,800,000 passengers—a drop of 8,400,000 
over 1931, which already was a low record year—and 


15,200,000 tons of goods, a decrease of 24 million tons on 
the previous year. Receipts were 342,400,000 francs, as 
against 386,900,000 francs in 1931, while expenses totalled 
259,200,000 franes, compared with 267,500,000 francs in 
1931. Yearly interest on the debts, loans, and different 
obligations amount to 127,700,000 francs, so that the 
deficit for 1932 reaches 44,500,000 frances. The financial 
situation of the Federal Railways is, therefore, serious. 
The Administration Board has already asked for Govern- 
ment help, but no decision has so far been arrived at. 
Important economies have been effected during the past 
four or five years: the number of officials has been re- 
duced by 16 per cent., several million francs were saved 
annually by electrification of over 1,450 miles, and all 
salaries are to be reduced by 7 per cent. in the course of 
the present year. But that is not sufficient, and as it 
seems impossible to make further economies on the run- 
ning costs, there remains the possibility of wiping out one 
part of the debt. The Swiss railway lines belonged to 
private enterprise up to 1901, when they were purchased 
by the State. At a small majority, the Swiss electorate 
decided in favour of the purchase, for which the Con- 
federation paid the excessive sum of 1,065,127,000 franes. 
Since then, the Administration Board bought further 
small lines, improved its equipment and expended about 
635 million franes on the electrification of the greater part 
of the lines. The railways lost some 100 millions, how- 
ever, in the war, which is why their debt now reaches 
the total of 2,892 million franes. The railways are now 
asking the Government to help them by the grant of 
«a sum of 880 millions, which would be used in repaying 
part of the debt. The question is to know where the 
Government will find that sum, as its financial situation 
is by no means brilliant. The Constitution does not allow 
the Federal Government to set up direct taxation, and it 
seems impossible to obtain such a sum by means of in- 
direct taxation. It might be possible to decide on the 
levying of an extraordinary tax, but the Swiss citizens are 
overburdened and will not pay about 250 francs per head 
for ‘‘ buying ’’ railways a second time. There remains 
the possibility of issuing a loan, but that would mean 
transferring one part of the railways’ debt to the Public 
Debt, and thus increasing the burden of the Confedera- 
tion. Meanwhile the railways’ debt is rising, and that 
situation cannot be prolonged without danger. It is 
probable that the question will be discussed at the next 
session of Parliament, when the Federal Council is likely 
to make some definite proposals to the Chambers. The 
Federal Railways’ rates for the transport of luggage are 
excessive when compared with other countries; and it is 
certain that a small but general reduction in Swiss rail 
rates would attract foreign tourists who are now afraid 
of the cost of railway journeys in Switzerland. 


American Industrial Profits.—Further evidence of the 
disastrous shrinkage in the national revenue of the United 
States is to be found in a compilation of industrial profits 
in the monthly review for March of the National City Bank 
of New York. The combined results of 840 representa- 
tive concerns showed a loss of $15,349,000 in the past 
year, which compares with a net profit (after deducting 
depreciation, interest, taxes, and other charges) of 
$559,271,000 in 1931. Of the total number of concerns, 
43 per cent. concentrated largely in those branches of 
activity engaged in the production of foodstuffs, tobacco 
and chemicals, and in distribution showed a profit of 
$430 millions. The remaining 57 per cent. recorded losses 
amounting to $445 millions. From these figures it is 
clear that the decline in industrial profits in the United 
States has been much more pronounced than in this 
country. 


The Bank of Australasia.—The accounts for the year 
ended October 10, 1952, record a slight improvement in 
the position of this bank. There has been a small increase 
in both deposits at interest and money lodged on current 
account, and the greater resources so placed at the dis- 
posal of the bank have helped to minimise the fall in 
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profits due to the general decline in money rat 
ment and expenses and tax payments w.. a 
in 1980-31, so that net profits are 
directors, however, have thought it prudent 

further reduction in the rate of dividend eS to make 4 
guided in their decision both by the prospect “jn. 2 
tinuance of low money rates during the - dea the con. 
also by the fact that the payment of the 1930.31 6 
encroached slightly upon undivided profit ys  divideng 
absorbing a special receipt for that year. — 
sheets for the past three vears are summs 


Man 
Were also legs ¢ x 
a little better 


Wel] 
} ’ 
he balance 


summarised beloy 


1930. 
£000. 


as 


193] 
£'000. 


4,500 
2,475 
2,000 
333 
26,640 
11,039 
3,310 
104 


October 10. 
Liabilities : 
Capital 
Reserve fund 
Currency reserve 
Note circulation 
Deposits at interest 
Current accounts 
PEIN ID, -crococcsarcescscecces 
Ps irasnecttcccbacissivssescaves 


Assets : 
8,810 
50 


2,034 


SS EE ae 
British Government securities....... 
Australian Government securities 
and other investments 4.707 
2.337 
32,834 
1,216 
674 
524 
217 


9? 


Gross profits 

Management expenses 

Rates and taxes 

Net profits 

Dividend, less tax.............ccceceeeceee 


reper) 


against the depreciation of the Australian and Ney 
Zealand pounds has been maintained. The chief change 
among the bank’s assets is the increase in ‘* Australian 
Government securities and other investments.”’ To some 
extent this represents fresh facilities granted by the bank 
in common with other Australian banks, to the Dominion 
and State Government; but advances show a further 
slight decline, which, in conjunction with the increase in 
deposits, has foreed the bank to add to its investments 


It will be observed that the special currency : 
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The Scottish Amicable.—The experience of this Society 
during 1932 was not marked by any unusual featur 
New business showed an expansion of £152,000 on the 
previous year’s total of £1,187,000, and the amount re- 
ceived in consideration for immediate annuities was 
£34,300, compared with £3,500. The premium income st 
£690,000 showed an increase of £7,000 due to the greater 
volume of single premium business. The net rate 0 
interest earned on the combined life and annuity funds 
was £4 lls. 3d. per cent., which is 3s. 3d. per cent. less 
than in 1931. The corrected expense ratio was 15.5 pet 
cent., compared with 16.3 per cent., including valuation 
expenses, in the previous year. Turning to the balance 
sheet, the amount invested in British Government secu 
ties is now about £2,500,000, an increase of nears 
£400,000 in the year. Indian and Colonial Government 
securities, and debentures, have increased by £61,000 and 
£73,000 respectively. On the other hand, foreign Gover 
ment securities show a decrease of £95,000. The proper 
tion of the assets invested in British Government secur 
ties is now 22 per cent., and the chairman mentioned at 
the annual meeting that it was considered advisable for 
the time being to invest the greater proportion of new 
money in this form of security. The values at which the 
Stock Exchange securities are taken in the balance sheet 
is less in aggregate than the market values 0D a. 
ber 31st last, thus leaving intact the general reserve © 
£500,000. The next valuation of the liabilities tat 
place at the end of 1935. In the meantime the wang 
profits of the Society within the last two years have = 
more than sufficient to provide the cost of the = 
high rate of compound bonus, namely, 42s. 6d. per ce? 
per annum. 
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- vincial Insurance.—The underwriting results of 
igs ae in 1982 were very satisfactory ; details of the 
this co 5 saith 


” secount , out below :— 
rast two years accounts are set 





1931. 1932. 
Percentage Percentage 
of of 
Amount. Premiums. Amount. Premiums. 
£ £ 
Ss Se naaee 20,010 11-8 17,366 10:0 
eo liability, wcCl- plan 
Ped eanat.-nsnsese- 49,299 7:1 67,227 9-9 
ee ee cE 5: ML. cele . wn ERAGS . —1B+2 
anne seossevossese® os er 
64,170 73,151 
a tax, AC... 17,272 23,576 
ae yn invest...-. 9,776 5,691 
AJjocation to staff 
“mensions & protit . 
more 8,717 25,053 
' «mows $6,965 —— 52,320 
28,405 20,831 
The fre and marine premiums were both slightly greater 


» 


¥ £174,000 and £87,000, but the increase is more than 
upterbalanced by a fall of £14,000 in the accident and 

count, the premiums in which amounted to 
-ja)440), The combined fire and accident profit is again 
-rocord for the company, and was equal to 9.9 per cent. of 
premiums, against 8.0 per cent. in 1931. The true under- 
writng loss in the marine account was probably smaller 
than shown above, as the effect of a transfer of £8,000 
contingency fund to the marine account has the 


s 


rom the 
efect of reducing the apparent underwriting profits by 
sn equa! amount. After having been maintained for four 


years at 20 per cent. the dividend has been raised to 25 
per cent. for the year 1932. Even so, the total cost of the 
preferred and the ordinary dividends was only 67 per cent. | 
of the interest earnings of £30,642. The aggregate market 
value of the investments on December 31, 1932, was in | 
excess of the figure shown in the balance sheet; as a re- 
sult the contingency reserve fund has been reduced from 
£110,000 to £50,000, £52,000 being transferred to the 
general reserve fund, which now amounts to £250,000, 
and the remaining £8,000 to the marine fund. 


Metropolitan Life Assurance of New York.—This com- 
pany, which is the largest insurance institution in the 
World, entered this country fully five vears ago for the 
purpose of transacting group insurance and pension busi- 
ness. A publie announcement has now been made that 
it 


| 
das entered into negotiations with the Legal and General | 
‘or tue transfer of its British business to the latter com- | 
pany. The Legal and General is one of the few offices | 
acuvey engaged in this specialised type of business and | 
we unportant interests involved in the transfer will be | 
fuly safeguarded. Group pension business is a post-war | 
“1. pment emanating from the United States, and the 
“eropoiitan have been the pioneers in this conutry. In | 
~ traditions of the best American companies, they have 
Nt desitated to give the advantage of their special experi- | 
a thone offices which have decided to issue group 
“a 0 contracts. In the last year or two business has 
“n very difficult to obtain, as the industrial depression 
pee impossible for many employers who in normal 
od wg have availed themselves of a con- 
or dy ey : providing old age pensions for their 
ot a ertake additional liabilities. To this 
affice, the a y must be added, in the case of a foreign 
acral dest non competitive element arising from the 
More sandal it support home institutions. No coubt 
ie odes option of group pension schemes will in- 
.~ Variations on the original model to suit British 


requirem one . 
d ents, but British life assurance undoubtedly owes 





‘debt of gratitude to the Metropolitan. 
Pr 
of rer Association of London.—The special feature 


nek ce of this association, whose total assets now 
b © £11,000,000, is the provision of facilities for 
Two distinet types of policy are issued, 
& the late? life assurance and bend investment con- 
ne latter title being substantially another name for 


name Vv ‘ 
Y, ording: 
tract 
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sinking fund business. In both classes the policies may 
participate in profits, and after a policy has been in force 
one year, up to 80 per cent. of its amount may be advanced 
for house purchase, this percentage increasing each year 
until, in the case of a policy at least five years in force 
the full amount of the policy may be advanced. Mort. 
d stood at £6,491.000 on Dec mber 31st 
St, equal to oS per cent. of the total 


to 17,114 borrowers. In 99.3 per 


gaces so arrangs 
; ind relate 


cent. of these 


ussets, 


' ; cases 
interest is paid to date or is less than six months in arrears 
The total funds in the life assurance branch amount to 


£6,400,000, and in the bond investment department t. 
£2,800,000, but, while the life assurance funds are in- 
creasing steadily, the bond investment funds in the last 
few years have shown considerable diminution, the fall in 
the last two years having aggregated almost £1,000,000, 
owing to heavy maturities. New life assurance business 
in 1932 was £1,745,000, compared with £1,862,000 in the 
previous vear, and for the fifth year in succession a rever- 
sionary simple bonus of £2 10s. per cent. hag been declared 
in the ordinary branch. Expense ratio relative to life 
assurance contracts was 16.3 per cent., and the corre- 
sponding net rate of interest earned was £4 2s. 10d. per 
cent. The basis of valuation of liabilities is stringent as 
the rate of interest assumed is only 2} per cent. It is 
stated that the market values of the Stock Exchange 
which appear in the balance sheet at 
£4,289,000, are substantially in excess of the book values, 
so that the investment reserve fund of £500,000 is left 
intact. In addition to this reserve, there are several other 
reserves amounting in aggregate to £867,000, which appear 
to be additional to the actuarial reserves. The financial 
position of the association is evidently strong. 


securities, 


Abstainers and General.—New business of this company 
in 1932 was £706,000, practically the same as in the 
previous year. The corrected expense ratio was 20.1 per 
cent. of the premium income, a somewhat high ratio 
which is explained in part by the fact that the premiums 
charged in the ‘‘ Abstainers’ ’’ section are lower than the 
average. The rate of interest free of income-tax fell from 
C4 13s. 5d.-per cent. to £4 11s. 3d. per cent. The total 
assets on December 31st last were £3,700,000, of which 
40 per cent. was invested in mortgages. A large pro- 
portion of these mortgages is in connection with the 
purchase of their homes by policyholders. Investments 
annual report, but no note- 
worthy alteration in investment policy appears to have 
taken place during the year. The triennial valuation of 
the liabilities was made as at December 31st last, and an 
analysis of the results of the last two valuations is given 
below :— 


1926-29. 1929-32. 





£ £ 

Surplus earned —.........cceeececeneneeceeeeenees 225,736 288,012 
Investment profits realised — ...........eeeeee 426 3,631 
Brought forward .........seecceseeeeeeseeeeeeees 1,824 7,039 
227,986 298,682 

Allocations :— - 
To Bonuses to policyholders ............-.. 205,947 238,241 
», Staff pension fund —.........eeee serene es 5,000 15,000 
». Shareholders’ account ............+.+06 10,000 12,500 
vp Carried forward ..........scccccecseesceses 7,039 32,941 
227,986 298,682 


Stock Exchange investments, representing 50 per cent. 
of total assets, are taken at middle market prices on 
December 31st, 1932, but in no case exceed the value on 


redemption. Apart from the profits shown above the 
investment reserve fund has increased during the 


triennium from £42,000 to £140,000, the difference con- 
sisting of appreciation transferred direct to this fund 
without first being credited to the life assurance fund. 
The rate of bonus declared is 40s. per cent. for Whole 
Life policies and 38s. per cent. for Endowment Assur- 
ances, both calculated on the sum assured. In addition 
to life assurance the company transacts a small fire and 
general insurance business, premiums of which amounted 
to £50,600 as compared with £51,400 in 1931. rhe net 
trading surplus earned, apart from interest income, was 
£4,200 against £3,300 in the previous year. 
B 
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play fair with us,’’ declared Mr MacDona} . 
described what had been done in the oar a ee hari 
tions, but he made no allowance for y we 
French reductions already made, and ny erable 
material further advantages for Great Briten Several 






British Oak.—This company, which is controlled by 
Spillers Milling and Associated Industries, Limited, has 
not been in a position to pay any dividend since its con- 
version from a private to a public company in 1918. After 
a series of losses a reconstruction scheme was carried 


ie 
fate, 
ae 4Ut- 


ery consider 























through in 1928, and latterly the results have been much 
more encouraging, as will be seen from the following 
figures in respect of the last three years :— 





























1930. 1931. 1932. 
t Per- Amount Per- Amount Per- 
oe Bs centact -_ centage 0 — 
‘ of Pre- ; of Pre- ; of Pre- 
Profit. miums. Profit. miums. | Profit. | miums. 
' | 
| | £ | 
a - 12,313 | ~16°3 | — 8,905} —12°5|— 1795] — °2 
SD cinrimantimneth 31,670 | —- 9-9] 13,869] 46) 25,224 7:8 
MATING ..........ese0e0e |— 1,659) — 3:1] 9,421) 18-8} — 1,667] — 2-9 
2 — 45,642 | 14,385 21,382 
Ralance of items car- 
ried to profit and | 
logs account......... ] — 1,262 | 1,135 28,073 
rs 52,904 1 33,250 | 49,455 
Net interest earnings 13,027 | 11,503 | 10,721 
"_ 39,87 | 24,753 60,176 





The aggregate market value of the Stock Exchange in- 
vestments on December 31, 1932, amounted to approxi- 
matly £260,000 compared with £294,000. at which they 
are taken in the balance sheet. Owing to the favourable 
underwriting experience and to profits realised on the sale 
of investments during the last two years the debit profit 
and loss balance of £78,000 existing on December 31, 
1930, has been converted into a credit balance of over 
£6,000. So far it has not been possible to set up any in- 
vestment or other special reserve funds, but now that the 
underwriting profit is on so much more satisfactory a basis 
we have no doubt that this problem will receive attention 
by the management. 


Overseas Correspondence. 


LEAGUE OF NATIONS, 
Reception of the British Plan. 


(FROM OUR CORRESPONDENT.) 


GENEVA, March 21. 

Mr MacDonarp’s swift production of a complete dis- 
armament plan was something of a surprise, but, what- 
ever opinions may be held about the British proposals, 
there is no doubt that Mr MacDonald's intervention has 
given a badly needed shaking up to the Conference. One 
of the difficulties of the Conference has been an absence 
of sustained leadership and effort, and if the new impetus 
is to be maintained, Mr MacDonald must continue his 
activity, at Geneva and elsewhere. Despite all criticism 
on the Continent, he has the air of leadership and speaks 
with authority; there is no doubt that he can do what 
others cannot. The great advantage of his action was in 
producing a composite plan, hitherto lacking, containing 
definite figures as a basis of discussion. He was right 
in saying that the Conference had shirked figures, and it 
is now faced with concrete proposals instead of being lost 
in a welter of principles which have led nowhere, and 
which sometimes have not been meant to lead anywhere. 
It certainly looks like the final stage of the Conference 
now, for either some agreement will be reached on the 
basis of the British plan or failure will ensue, with what 
Mr MacDonald described as ‘* a certainty unexpressed 
and hidden in place of a risk expressed in documents.”’ 


The manner in which Mr MacDonald addressed the 
Conference was not altogether enjoyed. He said many 
wise things, but there was an air of patronage, an assump- 
tion of British immunity from all political shortcomings, 
a claim that Britain had already done her share (not, 
however, unjustifiable), a gratuitously slighting reference 
to the small Powers, and no contribution from the British 
Government, except a lesson to all the others. As some- 
one observed, when the copies of the plan were distri- 
buted, all the delegates hastened like naughty boys to 
see how many marks they had been given. ‘* You must 























Taking the plan as a whole, however, wh 
tion? It makes considerable concessions to 
asks considerable sacrifices from France. 
tion to security is contained in the consult 
posals under the Briand-Kellogg Treaty, 
dangerous tendency towards Mr MacDonald’s fixed ig 
that the world must be run by the Great Powers a 
and it has no rules for action and no o} ae 


: ? ligations such 
are contained in the Covenant. It would have been 


at is the posi. 
Germany and 
The contri, 
ative pact * 
but this has 4 


a8 


much more logical process to have applied the te 
experience of American collaboration with the T. ague on 


Kellogg Pact issues instead of making a proposal which is 
being interpreted already as a masked attempt to sli 
out of the obligations of the Covenant. In effect, hoy. 
ever, there is not a great deal in this, for any State MI ; 
ber of the League at least can invoke the Covenant instead 
of the Consultative Conference. But the rights of Mem. 
bers of the League to insist ought to be safeguarded. and 
this will doubtless be insisted upon. Otherwise the eop. 
sultative pact would be a gross deception. 

There is a little uncertainty also about the provisions 
regarding land artillery and tanks. It appears—and the 
Germans so accept it—that Germany is to be allowed un. 
limited numbers of guns and tanks within the measure. 
ments provided for, as there is no mention of quantitative 
limitation. This goes far, when at the same time Ger. 
many is allowed to double the number of her effectives 
It means substantial rearmament for Germany, whereas 
France is called upon to reduce her effectives to about 
one-third, to reduce the size of her guns and tanks, to 
join the London Naval Agreement, to accept air parity 
with the other Great Powers and virtually to accept 
general parity with Italy on land and sea and in the arr, 
but nothing decisive is offered of additional political 
security. She is, it is true, offered control. But in face 
of a Germany which to-day, in Captain Goring’s words 
to the new Reichstag, ‘‘ has returned from Weimar to 
Potsdam,’’ and which takes Locarno as an expression of 
Germany's ‘* humility "’ and which is in every way show: 
ing the mailed fist, it is asking a great deal from France 
That is certainly the impression here. But moderate 
opinion which shares that impression realises at the same 
time that though the choice for France is difficult, it 8 
on a long view, imperative to make sacrifices, for the ony 
way to prevent an uncontrolled rearmament of Germany 
is by substantial reductions on the part of the armed 
States. Even some rearmament, controlled, is preter 
able to uncontrolled rearmament, carried forward with 
freedom by the Germany of to-day. But France }s & 
titled to ask for a little more guarantee of determination 
on the part of Great Britain to see that the game 1s played 
all round. . 

As for Germany, she is given 4 very large degree © 
political satisfaction, her equality of rights is estabushe”, 
she is finally released from the disarmament proviss™ 
of the Versailles Treaty, and she has a promise of nave 
discussions in 1935 and of a new general disarmament con- 
ference within five years, by which time she Ww! ae 
complete liberty to negotiate a new convention, for = 
the Disarmament Commission will have made preps 
tions during the intervening years. It would be unresse 
able of her to reject the plan, unless she is In 8 
Why should she be? 


The paucity of Britain’s own contribution 
to so much criticism as might have been ant — 
why does the British Government omit budgetary shah 
tion? And why was it necessary to make gear the 
look more like diminishing her guarantees U ed . 
Covenant and even under the Locarno Treaties ti oy 
creasing security? However, the British en 
has at last shown a comprehension that the : 
ment Conference is of supreme political ieaportane®. or 
history of the last twelve months has not vent uphold 
fidence in the readiness of the Great raves life to-ds? 
the general principles upon which internation® seit pacts 
is founded, and they will be judged not by 
but by their acts. 


rr) 


is not subject 
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UNITED STATES. 
Banking Measures — Railroads — Finance. 


(FROM OUB CORRESPONDENT. ) 
New York, March 14. 


+ week was one of confusion in finance and 
THE JUS ey P : _ ‘ ale baie. 
is F ¢ stagnation In industry. All markets were, and 
» closed. ‘Toward the end of the week the 
ac, 


. e of circulating medium was relieved, in cities 


in 
' reasiD 


ike \ew York, by the availability of limited amounts of 
s ana in other cities, by the issue of local clearing- 
at “scrip. Under these conditions attention was 
nesed Upon Washington. In a single week the 
‘ivmistration had asked for virtually dictatorial powers 
ad opal finance, and had secured Congress’ support. 
v :- 


‘.. frst message, on banking, was immediately trans- 
“y into Jegislation. Essentially, this legislation sus- 
alial domestic convertibility, established control over 
a fc rein exchanges, and divided all banks into three 
wjtegories—those solvent and liquid, capable of resuming 
a y: those expected to be capable of carly re- 


— 
mMeadlaely , 


ening: and those incapable of reopening. The issue of 
Federal Reserve Bank notes was revived, in lieu of 
. ring-house certificates, and access to the Reserve 
Ranks was greatly widened by permitting the issue of 
chose notes against loans on assets other than Govern- 
ment securities or on eligible paper. The threat of 
punishment for hoarding gold coin immediately brought 
large reflux of the metal. Sweeping measures of this 
kind are not easy to appraise. Inevitably, the measures 

lov the Federal Reserve System as their instrument. 
Member banks hold over two-thirds of the deposits of the 
ountry, other than those in savings banks, and a still 
larger proportion of the demand deposits; but only one- 
third of all the banks are members of the System, and 
the State banks are politically strong. Senator Borah, 
ne of the few to refuse his vote, did so on the ground 
law marked the end of the State banks. 
Secondly, a real problem is presented by the fact that 
the banking situation throughout the country is far from 
inform. There can be no doubt that the proportion of 
solvent banks is higher in some States than in others; 
iserimination in reopening is likely to provoke political 
resentment; yet the success of the plan depends upon the 
restoration of confidence in banking by the elimination of 
unsound banks, regardless of geographical location. As 
‘matter of fact, all conjectures as to whether inflation 
ot deflation will result are futile until the event discloses 
dat proportion of the banks prove capable of reopening 
—4 matter on which even the authorities appear to have 
ony vague ideas. 


* } nto ke 


’ 7 
thar +ha 
(Dat i¢é 


The sudden development of the banking crisis has 
oscured other major problems which were reaching a 
critical state. During 1932 a very large number of rail- 
tals borrowed from the Federal Treasury the sums 
oe meet their fixed charges. The current earnings 
* luany of these are still too low to support present 
, “gations, and in the near future the problem of railroad 


QO hee j at > oon ® ‘ 
nee Will again claim attention. Secondly, many 


mort g; Ope . . 7 r 
g, uses On urban realty are maturing; in New York 


“‘ate such mortgages were given eighteen months’ exten- 
_— which begins to expire in the current month. A 
ws Pana of such paper is held by institutions legally 
lect ew present mortgages or grant further exten- 
a ' view of the decline in values. Lastly, there are 
aie wd local finance. A large number of towns, 
aad of the = am already in straitened circumstances ; 
capital umahiiie ny se number find their working 
a ne sy om renee banks. ‘These innumerable 
local credit. _ * est, never commanded other than 
command ne a r therefore under current conditions 
it at all. 

, 7 March 15 refin 
VOSiders . vs 
certificate of fire’ 
iDterest at 4 
42 amount of 


) 


ancing, which had been a source of 
took the form of two issues of 
five months and nine months, bearing 
per cent. and 4} per cent. respectively, to 
million. These issues were well taken 
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and were promptly quoted at a premium. Both con- 
tained the conventional gold clause. 
(By Cable.) 
New York, March 22. 

No official report is yet available giving the number of 
banks outside New York which are open, partially open or 
closed. A survey of the United Press reports that about 
10,000 commercial banks are open without restrictions. 
The geographical distribution of non-member banks 
reported open is very uneven, suggesting the absence of 
uniform standards. Confidence in the dollar has been 
improved by the licensing of a gold shipment to Italy. 
There is no real evidence to show whether the banking 
crisis is ended or only temporarily suspended. The effects 
of the closings and of the heavy indebtedness to the 
Reserve Banks are adverse but not yet measurable. The 
meagre data available indicate a decline in industrial 
activity, retail trade and employment since the middle 
of February. 





FRANCE. 
Budget — Debt — Trade and Industry. 


(FROM OUR CORRESPONDENT.) 
Paris, March 22. 

Tne Chamber last Thursday began the discussion of the 
Budget Bill for 1933. So far, the Chamber’s delibera- 
tions have been necessarily limited to considering 
proposed expenditure, without any information worth 
speaking of as to what estimated revenue is likely to be. 
This has naturally provoked a good deal of caustic 
eriticism in unofficial quarters, but it is difficult to see 
what other course, in the present exceptional cirecum- 
stances, the Government could have taken. In view of 
the facts that revenue yield has latterly registered steady 
improvement and that, owing to the abnormal circum- 
stances of the past three years, the rule of basing on the 
penultimate year could not on this occasion be safely 
applied, it has been decided (so far as direct taxation is 
concerned) to base revenue estimates for the present year 
on the figures arrived at by the experts appointed by M. 
Chéron, and to base estimates of vield from :ndirect taxes 
on actual recoveries therefrom during 1982. 

The Budget Minister, M. Lamoureux, has this week 
informed the Finance Commission that such a valuation 
would leave a paper deficit of about 5,500 millions, 
although there is ground to believe the shortage will 
really be not more than 5,000 millions. Assuming the 
higher figure, M. Lamoureux pointed out that 3,500 mil. 
lions of the total may be allowed to remain ‘‘ in the 
air,’’ as this sum represents the counterpart of the fur- 
ther mass of standing debt charges taken over for the 
current year by the Caisse d’Amortissement, in relief 
of the Budget. The outstanding balance of the deficit, 
therefore, would be in the neighbourhood of 2,000 mil- 
lions, which would be got rid of as to a further 400 to 
500 millions by “‘ stricter fiscal control,’’ and 700 to 800 
millions from *‘ various economies,’’ thus leaving little 
more than 500 millions to be obtained by borrowing. 

The Budget Minister’s declarations 
ceived as neither clear nor satisfactory. Opinion has been 
disturbed, moreover, by the contradictory nature of 
statements made last week respectively by M. Daladier 
and his Budget Minister. The former, in an interview 
printed by the Matin, announced that the Budget Bill 
proper would involve ‘‘ no fresh taxation, but substan- 
tial economies and large satisfactions to traders and 
manufacturers.’’ Two days afterwards M. Lamoureux 
told the Chamber Finance Commission that “* a limited 
further effort, fo a maximum of 1,500 millions, will be 
demanded under the Finance Bill,’’ which the Commis- 
sion’s Rapporteur, M. Jacquier, explained at the end of 
the sitting would take the form of further “* reinforce- 
ment of control ’’ and ‘‘ aménagements fiscaur,’’ which 
latter, as experience has frequently demonstrated re- 
cently, can only be interpreted as “‘ revision upwards of 
existing taxes.”’ 


have been re- 
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It was officially announced last night that the subscrip- 
tion lists of the new issue of 3,000 million 44 per cent. 
Treasury Obligations, which opened ten days ago and 
resulted in the absorption of the whole of the issue in the 
first three days, are to be closed definitely next Satur- 
day. It was unofficially asserted yesterday that total 
subscriptions then amounted to over 4,000 millions, and 
that others continue steadily to come in. Unfriendly 
comment criticises sharply the costly nature of the issue 
and lays the blame on the fact that in this country a 
massive debt conversion operation preceded balancing of 
the Budget, whereas in Great Britain the first step taken 
was to balance the Budget and then convert. 

M. de Chappedelaine, the former Chamber Finance 
Commission’s Rapporteur, has stated that the public 
debt during the current year will probably be increased, 


as a consequence of the various operations already de- 


cided on, to the extent of between 20,000 and 21,000 
millions. The total Budget charge in respect of public 
debt at the end of last year, he observes, was equivalent 


to 22,000 millions (of which 11,000 millions represented | 


pension annuities), or 44 per cent. of total Budget expen- 
diture of about 50,000 millions, as provisionally fixed for 
the current year. 

The foreign trade figures for February indicate a slight 
improvement on the month in both imports and exports, 
but left both still below the December levels, and resulted 
in an unfavourable balance of 1,113} millions, as com- 
pared with one of 1,040 millions in January. Imports, 
which totalled 2,654 millions, were 146 millions larger 
than in February last year, while exports, which amounted 
to 1,540 millions, were 228 
corresponding month. In other directions, however, there 
are suggestive indications that improvement has already 
begun. The revenue returns are steadily improving, 
month by month. The yield from turnover tax in Janu- 


ary, which totalled over 600 millions, was only 3 million | 


francs below that for January last year, and it is reported 
that the February yield will be appreciably larger than 
that for the corresponding month of 1932. The number 
of unemployed in receipt of relief in the last week reported 


on shows a decrease of over 2,000 units in the new record | Germany will have to expect a continuation of 


high figure registered in the previous week, while the per- 
centage of workers on full time in the factories at the 
beginning of March is again reported as fractionally larger 
on the month. The dividends of the larger Paris banks 
for 1932, which are now being announced, have in the 


vase the distribution will be 50 franes (10 per cent.) 
instead of 60 francs]. 


GERMANY. 


Konjunkturinstitut — Trade and Czechoslovakia — 
A.E.G. 


(¥ROM OUR CORRESPONDENT.) 


Beruin, March 21. 

Some surprise has been felt in Germany that Dr. Wage- 
mann has been compelled to relinquish his office of 
President of the Reich Bureau of Statistics and head of 
the Konjunkturinstitut. Dr. Wagemann has never taken 
any part in party politics, but, though he used to be in 
sympathy with the Left, he has for some time been veer- 
ing to a point of view more akin to that of the National 
Socialists and other sections of the Right, especially in 
questions of foreign trade. Moreover, the last quarterly 
report shows that the former head of the Konjunktur- 
institut welcomed the change of government and attached 
great hopes to it. His removal may reflect the Govern- 
ment's disapproval of the ideas on credit policy which he 
expounded some time ago, and which might have ren- 
dered possible a considerable expansion of credit. 

The last quarterly report of the Konjunkturinstitut does 
not give a very favourable forecast of the comin 


ment of the business situation if it is 
devices. 


g develop- 
ituatic left to its own 
The Institute is, it is true, convinced that Ger- 
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| are still far removed from recoverv.”’ 


millions lower than in the | 





‘i Se war with Czechoslovakia. 
majority of cases been maintained at the same level as 
for 1931, and only in a few cases show a diminution 


[among the latter being the Banque de Paris, in which | 
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man economy had already come to t 
ward movement of the trade cycle la 
it regard the check to the revival in the a. 
resumption of the crisis. It is to be expe ed 
conditions that there will not be either » 
downward movement for some time, and that 
upward fluctuation, such as took place last a 
immediately correct itself by a downward fees must 
for that very reason no automatic revival can ‘te But 
in the near future. If the depression lasts a Se 
bound to produce forces tending towards Seed . 
how long this automatic process of os 

is difficult to prophesy.”’ 
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The Institute compare a 
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present state of affairs with the prolonged q 
1875-1895; this comparison is frequent!y m: 
accuracy of the analogy is open to question 
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Further, the Konjunkturinstitut takes ¢) View that; 
American credit crisis is having little direc} olieas 
man economy, as standstill agreements and a 
regulations form a protective barrier, but tha: i ic)...” 
unfavourable reaction on world economy and hesshs 
away with the chance of any impulse to Ce end a 
which might have come through the world n arkes Th 
Institute also states that in spite of this consolids 


’ 

int 
) 1 
AG 


the credit market ‘‘ German credit conditions as 


a Wi 

ved fi leantiod. baa 
ever, as the Institute is of the prospects of ay 
recovery, it is equally optimistic about the possibili 
political action: ‘‘ In order to eliminate unemploy 
completely and reinstate the available man-poy el 
processes of production there is need of a comiprehens 
programme’ of reform, and such a progran me has | 


made possible by recent political developmer aa 

The February trade balance amounts to Rm. % 
millions, against 23 millions in January and 97 millions 
in February, 1932. This shows that the arguments by 
which it was sought to explain the sharp fall in the 
balance as compared with last year will not hold water 


rn 


| As a result of the changed commercial policy of oth: 


countries, political interference with currencies, a 


greatly reduced active balances. That, of course, ¢ 
a very serious situation for the German balance of pay- 
ments. 

Germany has become involved in a sort of exchange 
At the beginning of Mareb 


only be made from accounts with six Prague banks. This 
measure means in practice that German exporters have 
no guarantee that they will receive payment for ther 
deliveries, and is, therefore, bound seriously to reduce 


exports from Germany. Czechoslovakia suggests that # 


has been equally impossible to get any guarantee from 
Germany that Czech exports will be paid for in ful 
owing to the general restrictions on the German & 
changes, but actually these are so regulated that every 
German importer receives a quota which corresponds % 


| his estimated requirements as far as permissible imports 


are concerned. Czech exporters have therefore only * 
ascertain, if they do not wish to assume any risks, thst 
the orders received from German purchasers do not excee? 
their exchange quotas. The real reason for the quart 
is to be found not in the exchange measures Dut ® 
Czechoslovakia’s desire to equalise her imports from ~ 
many with her exports to her. Germany cannot accel” 
to this desire, as she is obliged to maintain export 
pluses with her European neighbours owing to te a 
possibility of avoiding passive trade balances with the 
overseas countries from which she imports raw matet 7 
If Germany were to meet this Czech demand she “ae 
have to grant similar requests from all those Eu 
neighbours with whom she has active balances, = 
would mean curtailing her raw material imports ee 
overseas to an extent which would further seriously beck 
production and put an end to all hope of industrial Te 
vival. There would then remain to her no meat” 


maintaining her debt services. 


The German Government therefore began by 
to the Czech measures with corresponding ecoD° 


replying 
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sprisal®. All payments to Czechoslovakia for goods 
‘aking abroad of currency for travel purposes were can- 
27, and the maximum amount of currency which 
” ‘be taken or sent abroad was reduced in the case 
choslovakia, from Rm. 200 to Rm. 50 per month, 

reduction which chiefly affects tourist traffic. Czecho- 
caahis ig not in a strong position against Germany in 
this matter, for, although German exports to Czecho- 
slovakia are so much greater than Czech exports to Ger- 
‘anv, the German market is more important for the very 
jnea smaller industrial output of Czechoslovakia than 
~ the Czech market to Germany. Above all, the Ger- 
~ay tourist traffic, which has hitherto been greatly 
:ayoured by the very low cost of living in Czechoslovakia, 
sjavs a large part in the Czech balance of payments. The 
‘cue of the struggle will be particularly important, as 
+ may have a very strong influence on the attitude of 
cher European States to Germany in respect of commer- 
jal and exchange policy. 

4 new emergency decree has made many technical 
sbanges in taxation regulations and prolonged various 
emergency taxation measures which were valid only for 
| limited period. The most important change is the 
neorporation in the general scale of income tax of the 
general supplements to the income tax and the special 
mergency tax which is payable by incomes other than 
wages. 

Negotiations have just been made public the object of 
which is to reduce the burdens of the Allgemeine Elek- 
wizitatsgesellschaft. The National City Bank of New 
York has heavy claims on the A.E.G., and has also, in 
the course of the past year, bought up large amounts of 
the A.E.G.’s dollar loans for the account of the company 
u order to maintain their price. Part of the A.E.G.’s 
lebt to the National City Bank is to be met by the sale 

the Bank of Rm. 18 millions of shares in the ‘‘ Bank 
Elektrischer Werte ’’ which the A.E.G. holds. The Bank 
Elektrischer Werte is a holding company with a capital 

‘ Rm. 24 millions which owns several German public 
iulity undertakings all founded by the A.E.G. If the 
negotiations are successful the National City Bank will 
«il the shares it bought to the State works of Saxony. 
(his undertaking, the only public utility aompany in 
saxony, would not have to pay for the shares for ten 
years, So that no transfer problem would arise at present. 
‘rom the point of view of the National City Bank the 
‘ransaction would merely amount to a change of debtors; 
fom that of Germany it means a further increase of State 
niuence in the production of electricity and its exten- 
Sion to concerns which were hitherto exclusively under 


private control. The consent of the Saxon works has not 
vet been received. 








HUNGARY. 
Foreign Policy — Trade Returns — Crop Prospects. 


(FROM OUR CORRESPONDENT. ) 
Bupapest, March 20. 


nthusiasm in Hungary for Hitler and his 
WS, except for his determination to stamp out 
_evism and to place the revision of the Peace 
a 2 the forefront of European politics. But 
wad the, will have no dictatorship, no political violence, 
the ai all no war. The straightforward declaration of 
; itieal Minister, General Gémbés, against war and 
the British Pe and his whole-hearted endorsement of 
ett rime Minister’s policy of peace found general 
Meas se country. Whatever are the political 
Dartieg rach tween the Government and the Opposition 
f the Tre , are all united in aiming at a peaceful revision 
policy a y of Trianon as the basis of Hungarian foreign 
Entente St ‘ spite of the military alliance of the Little 
enteral €s they all ‘reject the idea of joining any 
horizon ig ance which might lead to war. The political 
deed tne ee quiet. It is very reassuring, 
dictatorsh; at a time when dictatorships and semi- 

‘PS are established in the heart of Europe 


i es: 
‘HERE is little e 
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Hungary could and will preserve her parliamentary 
government in spite of the economic hardships, unknown 
in the pre-war period, now affecting all sections of the 
people. After six months of administration the position 
of the Government is strong, and, judging from his past 
record, no untoward development may be feared in 
Hungary so long as General Gdmbés remains in power. 


Foreign trade returns are very disappointing. Although 
it appears that the volume of trade in January-February 
was not declining as rapidly as in the last three years, a 
total foreign trade figure of 94 million pengé, as against 
101 million pengé in the first two months of 1932, is a 
very poor show. The only improvement is that exports 
totalled 50 million pengo, as against 47,100,000 pengé, 
and imports declined to 44 million pengd, as compared 
with 53,900,000 pengd in the same period of 1982, so 
that instead of a passive balance of 6,800,000 pengo in 
the first two months of the year there was an active 
balance of 6 million pengd. The decrease of imports is 
the natural corollary of the diminished exports and the 
absence of new merchandise credits. The moderate in- 
crease in exports is due to the more liberal exchange 
policy recently inaugurated. It is hoped that the exten- 
sion of this new exchange policy, based on private com- 
pensation between exporters and importers, will further 
improve the export trade. The system of clearing agree- 
ments, having facilitated unnecessary imports, which 
could not have been paid for either in merchandise or in 
cash, will be gradually abolished. 


The Statistical Department has published very interest- 
ing data on the distribution of Hungary’s foreign trade 
in 1932. It shows that in spite of the absence of a regular 
trade treaty with Austria, Hungary’s exports to and im- 
ports from Austria have increased as a percentage of 
total Hungarian trade, though not in absolute volume or 
value. Whereas in 1931 only 12.5 per cent. of total 
Hungarian imports came from Austria, in 1932 the figure 
was 15.9 per cent. Exports increased from 29.8 per cent. 
to 81.1 per cent. These figures clearly demonstrate that 
in spite of the ever-increasing tariff and exchange barriers 
the two countries are dependent on each other. The 
merchandise export surplus towards Austria amounted to 
49,500,000 pengd in 1932, as against 102,500,000 pengo 
in 1931 and 161,200,000 pengé in 1930. Trade with Italy 
has fallen off considerably. Exports diminished chiefly 
on account of the Jugoslav competition. Whereas exports 
to Italy in 1930 were 117,200,000 peng6, or 12.9 per cent. 
of total exports, they declined to 26,900,000 pengo, or 
8.1 per cent. of total exports, in 1932. The decrease in 
exports to Italy was a heavy blow to Hungarian agricul. 
ture. Cattle prices, though experiencing a very heavy 
fall—far below pre-war prices—could not compete with 
the 284 per cent. premium and cheaper transportation 
costs of the Jugoslav live stock. 


The weakest point of the Hungarian foreign trade 
position is undoubtedly Germany. One of the first 
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actions of the Hitler regime was to raise agricultural 
duties; many of them, like the increased duty on eggs, 
are absolutely prohibitive to Hungary. In 1982 there 
was a trade deficit of 26,400,000 pengé with Germany, 
and although negotiations for a more satisfactory treaty 
will begin shortly, there is little hope of improvement. 
With Czechoslovakia a little trade was done on compensa- 
tion basis. Efforts to increase the abnormally low level 
of trade between the two countries are greatly hampered 
by political, tariff and exchange difficulties. Owing to 
the recent British tariffs and the low quotation of 
sterling in Budapest, Hungarian exports to Great Britain 
suffered very much. Whereas exports to Great Britain 
increased from 51,500,000 pengd to 55,900,000 pengo 
from 1930 to 1931, there was a sharp relapse in 1982, 
exports falling to 22,200,000 pengd. There is still no clear- 
ing treaty with Great Britain, but several compensation 
barter arrangements have been recently concluded under 
the new export policy scheme. 


The mild winter and the good weather in March were 
favourable to the crops. The Government decided to 
drop the Boletta system (wheat and rye bounty), but it 
is not yet known what measures will be taken to com- 
pensate the farmers. The future wheat quotations at 
13 pengd are somewhat above world prices. Owing to 
the bad harvest of last year there will be no carry-over, 
so that the development of prices will depend entirely on 
the volume and quality of the new harvest. 

[In the Hungarian letter in our issue of March 11th, 
dealing with the premium paid over and above the official 
rates of the National Bank in certain ‘* compensations ’ 
between exporters and importers, 30-70 per cent. should 
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per cent. the return on the investment is 6.69 

per annum without taking into account the tect th cent 

bonds are to be reimbursed at par within 59 a the 
annual drawings. They will be free of all taxes sia by 
end of 1941, and of municipal taxes from that date the 
the issue has been totally repaid. Although the gy until 
of the city are not now in so good a condition as oT he 
later days of the monarchy, the issue wil] doubtle the 
fully subscribed, as it has been underwritten bya ae be 
the principal banks in Spain. The revenues of the Cite - 
Madrid were, in 1932, 103.93 million pesetas from the Ae 
itself and 27.55 millions from the suburbs. Destin? 
the same period amounted to 94.22 million pesetas a 
14.05 million respectively, whilst the estimates for 1933 
give revenue at 110.54 and 34.61 millions, against expen. 
diture of 109.51 and 29.72 millions. The total of munici. 
pal debt outstanding before the present issue was 149 4: 
millions, and annual interest charges amounted to a 
millions. : 


Turkey is negotiating a commercial treaty with Spain 
whereby arms and cotton goods will be sent to the forme: 


During the year 1932 Spain imported eggs from Turkey 
to the value of 32 million pesetas. ; 

The contract between the Spanish Petrol Monopolr 
and Russia will expire very shortly, and there are signs 
of activity among representatives of oil interests. It js 
probable that the Russian contract will be renewed unless 
a change of Government on this side should occur before 
the maturity of the agreement. 

The peseta has steadily improved during the past 
month, due to outside influences, and the supply of 


have read 30-40 per cent. | 


SPAIN. 


Finance —Stock Exchange — Municipal Bonds — Trade 
Agreements. 


(FROM OUR CORRESPONDENT.) 


| 
| 
Maprip, March 10, 
AFTER abnormal delay the final figures of State income 
and expenditure in 1932 have been published by the 
Minister of Finance. The total of receipts from all sources 
is given at 4,409 million pesetas and payments at 4,397 
million pesetas. In the former are included the 522.5 
millions of Treasury bonds issued, so that the first budget 
of the Spanish Republic shows a deficit of 510.5 millions. 


Political uncertainty is perhaps responsible for the dull- 
ness of the Stock Exchange during the past month, but 
quotations were not appreciably affected owing to ‘‘ peg- 
ging ’’ which was resorted to on rather a large scale. 
Rumours of a political crisis are more and more frequent, 
but the Azafia Government has made up its mind to stay 
in office as long as it can find a majority in Parliament. 
The next municipal elections will doubtless give some indi- 
cation of what the country thinks of the matter, but in 
the meantime Sr. Lerroux, the leader of the Radical 
Party, has begun an obstructionist movement which is to 
last until the Socialists are put out of power; this move- 
ment is a source of considerable anxiety to the Govern- 
ment. 

Conversations have been taking place between the 
Ambassador of the Argentine Republic and the Ministers 
of Foreign Affairs and Agriculture with regard to the 
large sums of Spanish capital detained in the Argentine 
in consequence of exchange restrictions. It is expected 
that some arrangement for the alleviation of this incon- 
venience will be reached. Meanwhile, an agreement has 
been made to exchange some 14,000 tons of rails and 1,500 
tons of accessories against Spanish imports of maize to an 


equal value, thereby avoiding the disturbing influence of 
big exchange operations. 


The City of Madrid has just made an issue of 50 million 
pesetas in 5} per cent. 50-year bonds, half of which is to 
be used for current requirements and half for the develop- 
ment of the suburbs of the city. On the issue price of 83 


} 


Bs against imports of Turkish eggs to the latte; 


foreign currencies has been superior to the demand. The 


Central Exchange Office has therefore been able con. 
siderably to increase its stock and to pay off some 2% 
million franes of its indebtedness to the Bank of France 


JAPAN. 
Finance — Exchange Bill — Trade. 


(FROM OUR CORRESPONDENT. ) 

Tokyo, February 15 
On Tuesday night the House of Representatives votes 
the enormous budgetary expenditure of 2,239 million yer 
for the fiscal year 1933-34. The new estimates reveal 4 
prospective deficit of more than 895 million yen. The 
excess is to be covered entirely by fresh borrowing, and 
new loans for the next fiscal year will total 987.9 mili 
yen, including those of the Special Budgets. For the 
current fiscal year 466.3 million yen was already borrowed 
and another 238.6 million yen is to be issued by the ene 
of March. Such huge financing will probably lead tc 
inflation. The Bank of Japan, however, has s0 f 
succeeded in refusing to allow currency inflation t 
develop to a marked degree by heavy open-market = 
tions. The note circulation has contracted to near) 
normal dimensions, and has not risen far above the leve. 
of 1,000 million yen except for a few days at the montis 
end. It is noticeable that the ardour of the inflationis's 
has cooled down appreciably, and not much comp:sint 
has been heard against the deflationary operations  *™ 
Central Bank, 

Beside these operations, uncertainty at Geneva, ” 
temporary firmness in the yen, and the gradual ween 
off of the favourable impact of the currency depreciahe? 
have depressed both the commodity and stock —— 
Owing to adverse reports from Geneva this week ie 
prices have relapsed and have lost the better pers ¢ = 
gains made since late autumn. The upward mere 
in the general level of commodity prices has agate 
down during last month. The Bank of Japan's ¥ ee of 
index number for January registered a very slight fall “ 
less than one-quarter of 1 per cent. on the month, fou 
ing an advance of 3.8 per cent. in December last. 


ition 

The Government introduced an exchange ~ give 

Bill into the Diet on Tuesday. The Bill em vest 
wide discretionary powers to the Government 
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a > foreign exchange dealings, to concentrate 

¢ prohibit Sena in tie bende of a central institu- 
all cone mandeer foreign bills and securities held by 
te According to the report of the Treasury foreign 
’ ecurities and funds owned by the Japanese 
-porations and individuals at the end of July last 
om } 1,676 million yen. By the proposed regulations 
a verpment will be empowered to mobilise these 
as and funds in defence of the yen, if and when 
xchange further relapses. 


Foreign trade for last month is fairly satisfactory, the 
wie weakness being a heavy shrinkage in raw silk 
exports. The January returns show that, as compared 
a th the corresponding month of last year, imports, at 
-» 502,000 yen, increased by 57,597,000 yen, or 49.7 per 
‘eut., and exports, at 107,341,000 yen, rose by 36,758,000 
con, or 52.1 per cent. The increase in imports is largely 
seounted for by raw cotton, raw wool, beans, iron and 
veel, and machinery, while ammonium sulphate alone 
‘iccloses a substantial decline. On the export side, the 
nerease spreads over the main list, but textiles, with 
‘he single exception of raw silk, show up exceedingly 
yell, representing more than half the expansion. Notable 
ndividual increases are also recorded in wheat flour, 
saper, potteries, glass manufactures, and toys. 
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The rice crop for 1932 was revised by the final report 
: the Department of Agriculture and Forestry recently 
published, the year’s actual yield being placed at 
4),390,000 koku, an increase of 5,174,000 koku (+ 9.4 
per cent.) upon the preceding year, and was 420,000 koku 
-().7 per cent.) below the five years’ average. The 
‘otal value at the ruling price is 1,385 million yen, or an 
nerease of some 250 million yen upon 1931. The actual 
socoon crop for last year is finally put at 89,539,000 
samme, valued at 296,776,000 yen in the statistics of the 
same Department, as against 97,072,000 kamme, valued 
it 275,557,000 yen, in 1931. Thus the farmers’ income 
‘om those two staple products at 1,681.7 million yen 
shows a gain of roughly 270 million yen in the aggregate. 





ictters to the Cottor. 


WAR AND PEACE. 


TO THE EDITOR OF THE ECONOMIST. 


»ik,—I must protest against a statement in the Leading 
Article entitled ‘“‘War and Peace’’ in the last issue of the 
Economist, where reference is made to the Curragh affair of 
March, 1914, as “* an open defiance of the municipal law of the 
United Kingdom by officers of the British Army.”’ 

There was no open, or covert, defiance of municipal law, or 
any other law, by officers of the British Army on that occasion, 
‘ad | must say that it surprises me to find this legend still 
rsists In responsible quarters. May I put the facts before 
fou as briefly as possible? 
~ 4 certain Thursday evening in March, 1914, 1 was 
‘ered with all other Generals in Ireland to attend a Con- 
oo with the Commander-in-Chief (Sir Arthur Paget) in 
“win next morning, and at the same time we were ordered 
rw ball ammunition to all men in barracks. On receipt 
# these orders I wrote to my brother (C.S.0. to Sir Douglas 
mig at Aldershot) asking him to give me all the information 
a as to what was going on in London, as these orders 
rtended something quite out of the ordinary and Ireland, 


ae T saw it, was quite quiet. I went on to say that I 
al ght these orders must refer to some action against Ulster 


aie Af that my attitude would be in case of being 
td North to maintain law and order to go...” (this 
iter is in existence). 
At the Con 


kan ference next morning Sir Arthur Paget, starting 
Fere an that “active operations against Ulster ” 
this mi a lately intended, went on to say that as he knew 
from he = be disagreeable to many officers, he had wrung 
Tater miohs Office the concession that “officers domiciled in 
t might go on leave (‘ disappear’ was his phrase) till 
All other officers, however, were 
ed to say whether they would go, and if they did not 


~® Operations were over.”’ 
© De ask 
Wish to 


80 they would be “‘ dismissed the service ” (inciden- 
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tally an illegal condition, as ‘‘ dismissal ’’ can only be awarded 
by sentence of court martial). We Generals were directed to 
go at once to our Brigades and put these alternatives before 
our officers and send in names of those choosing the second 
alternative by 5 p.m. that day; it now being about 10 a.m. 

Here was a most grave and unpleasant alternative placed 
before officers—with very little time to make a decision and 
none whatever to consult their friends and relations. It was, 
to speak quite plain English, most damnably unfair. No 
orders to go were given us. On the contrary, the orders we 
received were to decide between two alternatives, which I can 
only repeat placed every officer concerned in a most unfair 
position. 


We obeyed orders. We did not disobey any orders. Some 
of us accepted the second alternative. My own feelings were 
that though I hated to throw up my profession in which my 
heart was, I did not want to be engaged in a civil war against 
the Protestants of my own country, and as I was given the 
choice, in fact, was ordered to make it, I did so, and selected 
the second alternative. 

That any one would make such a choice, sacrificing one’s 
career as it entailed, came as a shock to Sir Arthur Paget 
and the Government, but they realised that far from disobey- 
ing orders—or showing ‘‘ open defiance of any law ’’—we had 
only obeyed orders, and that it was impossible to take any 
disciplinary action against us, much as they would have 
liked to, and this fact is of itself a very clear and decided 
proof that the law was not on their side, but on ours. 

Angry at the false position we officers had been placed in, 
at being shouted at by most of the Press, and at being 
threatened (according to Sir John French I was to be shot 
in the Tower!), | arrived in London, in accordance with orders 
to report there, in a very uncompromising mood. Against my 
will my resignation had been forced from me, and I was 
determined not to withdraw it now, but to leave the Army 
and not to serve such masters again. I only consented to 
return and take up my command again after long discussions 
and on receiving certain assurances, but as this part of the 
story does not bear on the point about which I am writing, 
I will not inflict it on vou. 


I hope I have made the realities of that incident quite clear, 
and that you will see that the statement that officers of the 
British Army showed ‘‘an open defiance’’ puts an entirely 
erroneous light on their attitude, and I hope, therefore, that 
you will see your way to remove the false impression which 
that sentence in the leading article undoubtedly conveys. 

Yours, etc., 
Hvusrrt Goven 

London, 8.W.10. 

March 20, 1933. 


[We regret that Sir Hubert Gough should have felt himself 
injured by our reference to the Curragh incident. The sentence 
to which he takes exception ran as follows: ‘‘In 1914, the 
Curragh affair encouraged a criminally adventurous Imperial 
German Government to believe that an open defiance of the 
municipal law of the United Kingdom by officers of the British 
Army with the countenance of one of the great political parties 
would make the British Empire powerless to intervene if war 
were let loose on the Continent.’? Sir Hubert Gough is, of 
course, correct when he says that ‘‘ there was no open, or 
covert, defiance of municipal law, or any other law, by officers 
of the British Army on that occasion.’’ In fact, there could 
have been no disobedience of orders, since no orders had been 
given. But our statement was to the effect that the Curragh 
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incident, whoever may have been to blame for its occurrence 
and in spite of the fact that Sir Hubert Gough and his fellow 
officers did not, in fact, defy the law, encouraged the German 
Government to accept the idea widely prevalent at the time— 
namely, that disobedience of orders in the British Army would 
render this country powerless to intervene in Europe. We 
doubt whether anyone who is familiar with the official docu- 
ments relating to this period would question that statement. 
—Ep., Econ.} 


MR KEYNES’ PROGRAMME. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—1 do not know that what you call “the evolution of 
my ideas’ is particularly important. But for the sake of 
accuracy I should like, in thanking you for your leading article 
of March 18th, to remind you that my recent advocacy of gold 
as an international standard is nothing new. 

At all stages of the post-war developments the concrete pro- 
posals which | have brought forward from time to time have 
been based on the use of gold as an international standard, 
whilst discarding it as a rigid national standard. The quali- 
fications which I have added to this have been always the same, 
though the precise details have varied; namely, (1) that the 
parities between national standards and gold should not be 
rigid, (2) that there should be a wider margin than in the past 
between the gold points, and (3) that if possible some inter- 
national control should be formed with a view to regulating 
the commodity value of gold within certain limits. 

You will find that this was my opinion in 1923 when I pub- 
lished my ‘‘ Tract on Monetary Reform’’ (see Chapter 5) and 
again in 1930, when 1 published my ‘‘ Treatise on Money” 
(see Chapters 36 and 38); just as it is to-day, as set forth in my 
articles in the Times and in my pamphlet ‘‘The Means to 
Prosperity.” 

I apologise for occupying your space. But since there are 
people who deem it creditable if one does not change one’s 
mind, I should like to get what kudos I can from not having 
done so on this occasion !—Yours, ete., 

J. M. Keynes. 

46, Gordon Square, 

Bloomsbury. 
March 20, 1933. 


MILE. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The Report of the Reorganisation Commission for 
milk seeks to show the dairy farmer how he may best set his 
house in order. It would appear that part of his reward for 
doing so is to take the form of protective duties on certain 
imported dairy products. Our main imports of dairy produce 
are in the shape of butter and cheese, which represent in milk 
a volume equal to nearly double our total home milk produc- 
tion. In view of the fact that in the near future we are little 
likely to be in a position to replace these imports with home 
produce, and since the Dominions are largely concerned in this 
trade, the Commission recommend no increases on existing 
duties. We do, however, import, mainly from non-British 
sources, cream, condensed whole-milk, milk powder and lactose 
equivalent annually to some 36,000,000 gallons of fresh milk 
and to the value of close on £3,000,000. These products the 
Commission recommend should be heavily taxed. The extent 
of this ‘‘ gift’’ from the Commission to the farmers may 
be judged when it is considered that there are sold off farms 
in England and Wales some 1,165 million gallons of liquid 
milk each year. Thus, even assuming that the imposition of a 
duty would secure the replacement of al! imports by home 
produce without bringing about a decline of consumption the 
increased demand for milk would only be about 3 per cent. of 
the present volume of sales. It is not to be doubted that 
the mere mention of the word “ tariff” in connection with a 
milk scheme will cause many farmers to accept it whole- 
heartedly who otherwise might look askance at it. Perhaps 
when the farmer considers this problematical 3 per cent. in- 
crease he will have a second thought. When he considers that 
Scotland and Northern Ireland will expect a share of this 
artificially created trade, he will find that his reward will 
grow less, and when he further reflects that the proposed 
duties cannot, under the Ottawa agreements, be applied to 
Dominion produce, and enhanced prices will certainly attract 
Dominion produce, he will find his 3 per cent. still further 
diminish, probably almost to vanishing point (and all this 
before he has paid anything for the administration of the 


scheme and for its provisions as to com ti L 
premiums). pensation and quality 


In six years, between 1924-25 and 1930-3] th 
tion of milk in England and Wales rose } © total produ. 
13 per cent. A further equal increase wil] = PP P xUatey 
tage to the farmer of such a duty on these im or . Adray, 
additional milk will require to be converted a SIDCE the 
munerative manufactured product. Under a __ © Feast rm, 
market is guaranteed, the security given for ie ne 
encourage it to increase considerably, apart from ction wil 
tion from the false hopes raised by the creation 7 stimula. 
values. A further 13 per cent. rise in producti ~ 
therefore, easily come about in a very much shorter : nu 
six years, so that the adoption of this scheme 7 
the milk producer very much worse off within 
or two than he at present finds himself. 

No one need suppose that the improvement of other bran, 
of agriculture will substantially or permanently relieve te 
pressure on the liquid milk market, since the continued . 
crease in the dairy herd of the country, which the Com 
miss.on’s Report notices, is part of a tendency which has wee 
operating since at least 1870. 7 ™ 

Little attention seems to have been given to the Com 
mission’s proposal to divide the country into eleven region 
each with its own prices. The scheme provides that mill 
which is bought in one region for disposal in another mys 
be paid for at the higher of the two regional prices, Th 
effect of this will be to prevent producers in regions mony 
remote from the large centres of population supplying liguid 
milk to these centres, and it is questionable whether this ix : 
state of affairs that could be contemplated with equanimity 
by either remote producer or urban consumer. It is true tha: 
the producer is to receive compensation for forbearing to 
exercise his present rights of selling his produce where by 
can, but the scheme provides no machinery for the fixing of 
the amount of this compensation. It is to be determined by 
the Producers’ Board, on which farmers supplying the liouid 
market will obviously be in a majority. Their ideas of fair 
compensation may not be to the liking of all producers. What 
in effect, is proposed is that certain parts of the country 
should have a tariff ring around them to protect them from 
other parts. The compensation is to be paid only in the 
summer or manufacturing months, consequently, in a winter 
such as the present, when milk supplies have been very 
plentiful, the farmers in remoter areas wil! have the pleasure 
of keeping their milk at home or sending it for manufacture 


ight 
than 
May Well lear. 
the next vear 


without compensation and will have no opportunity to better | 
themselves by offering their milk for sale in the main centres | 
of population. These provisions will hinder the development 


of production in areas which, owing to the improvement o! 
transport, have a growing comparative advantage, and at t» 
same time it will tend to stimulate a production of milk: 
excess of liquid requirements in the areas surrounding larg 
cities. In their anxiety to prevent the values of agricuitura 
land altering according to changing conditions, the Commis 
sion appear to have overlooked the fact that the whole structur 
of the dairy industry is quite unadapted to such a topsy-tur) 
arrangement. 


In any case it is surely true that the country is Do 
geographically adapted to division in the proposed manner 
and we shall have the spectacle of neighbouring farmers 
separated perhaps only by the width of a roadway, one in on 
area and the other in another, each sending his milk to the 
same depot for the same purpose and one receiving @ Pr" 
that may be pence per gallon above that received by bis 
neighbour. 


The Commission suggest that milk used in manufacture 
should be paid for according to the particular use to which , 
is put. Presumably, therefore, industries which, by peer 
of their skill and business acumen, are able to operate me 
profitably than others, will be required to pay 4D enhance! 
price for their milk. It is fortunate for trade that the 
principle cannot be applied to all raw material. It _ 
appear to put a period to the exploration of new and aaa 
profitable methods of utilising surplus milk (while giving . 
impetus to the search for substitutes) and cannot, therefore, 
in the long run be to the advantage of the farmer. en. 

Assuming that the farmer acquiesces in all these a : 
proposals he must then give his destinies In cms tri 
triumvirate appointed from outside the industry. sated 
umvirate may not apparently be removed before its @pP ‘an 
time, it may reject even a unanimous decision of ee 
ducers’ Board even though supported by a unanimous sind 
of the Dairymen’s Board, and it may carry 4 point ag 
the unanimous opposition of both Boards. ot 

One may be pardoned for suggesting that any cage 
submitted on these lines and carrying with it ee oat 
of further restrictive legislation is one which merits oe 
closer examination from all sides than it yet appea's 


had.—Yours, etc., [xpusTRIALst. 






































































SL ee CC CT 


Books and Publications, 


/ 


C- 

i 

b. . . “* 

. BOOK OF THE WEEK. opinion that any attempt to stabilise the general level of 
. prices by the manipulation of bank credit would under 
‘ conditions of improving real efliciency greatly increase the 
il CREDIT CRISES. instability of capitalism instead of curing it. 

2 . . In view of the present popularity » policy rice 
al iaveK’s new volume* setting forth his monetary tabilisat; hich a ae of the policy of price 
: Dr. Ha¥ siieetiieaiaiael aatehsciniaietaliee maak stabuisation, which has been recently endorsed by the 
. theory of the causes O the trade cy Gao f Conferences of both the Labour and Conservative Parties 
“hod in German in 1929, and is therefore earlier in date | pM, Hayek's closely knit ar p riously its the 
7 ished in ) 4 Production,’” published in England . Hayek's closely knit argument obviously merits the 
. than his ‘* Prices an ’ 8 most careful attention. Animated strongly by laissez 


in 1931. Readers of ** Prices and Production ”* will find 
x that the present volume, without adding a great deal to 
" Dr. Hayek's theory as it was there stated, makes the 
basis of his contentions a good deal clearer. He begins 
ip the present yolume with a rapid and often scathing 
’ wriew of those theories of the trade cycle which attempt 
n- to explain it without reference to monetary causes, and 
then proceeds to his own monetary explanation. It is, 
ik however, to be observed that, while Dr. Hayek’s explana- 


faire ideas, he is inclined to argue that since price stabili- 
sation, so far from achieving the desired results, will lead 
dangerously away from them, there ig nothing at all to 
be done except to allow the economic forces to work 
themselves out uncontrolled until the economic world 
again reaches such equilibrium as is possible within the 
limitations imposed by a credit economy. But this view 
does not appear to have any necessary connection with 


the rest of his argument. He insists again and again that 


‘ tion is essentially aS oe the static analysis of a barter economy furnishes the only 
. of a monetary explanation y possible basis for economic theory. But he also recognises 


. of other writers who have attempted to explain the 
d existence of trade fluctuations in terms of instability of 
money and credit. The outstanding difference is that 
most of these other explanations have rested on the 
sumption that the stabilisation of the general level of 


that the conchusions which theory draws from these 
assumptions cannot be applied without change to the 
very different conditions of the dynamic economie world. 
This, of course, leaves open the question how far the 


0 : ee Tae differences between this actual world and the imaginary 
’ rices would be an effective means of eliminating eal f atati oa ; —e es 
prices ieee” world of static analysis necessarily invalidate the 
if monetary causes of fluctuations and would thus serve to te “s , 
onetary : economic method on which Dr. Hayek bases his argu- 
y ‘on out industrial fluctuations, save to the extent to eae eae” nas ; . 
; ote “weg rena socece# ed gs I ment. His aim is so to expand economic theory as to 
hia ay - c e . . — . > ° 
which they arise J frame, still working from the original static assumptions, 


Dr. Hayek is concerned to show that price stabilisation, | 
so far from having this effect, would in reality make the 
continuance of industrial fluctuations inevitable, and even 
' tend strongly to exaggerate their amplitude. He argues 


| an amplified theory which will take account of the un- 
this on the ground that any attempt to stabilise the general 


stable factor introduced by bank credit under a monetary 
system. But he admits that he has barely adumbrated 
such an extension of pure theory in the present work, 
and his hints are, in fact, inadequate to enable a real 
judgment to be formed of the value of his conclusions 
in this field. However, quite apart from this aspect of 
his work, his challenge to the advocates of price stabilisa- 
tion stands, and demands a far more adequate answer 
than has yet been supplied by any of his critics. 


T 

} level of prices in face of an economic situation in which the 

, real costs of production are declining is certain to produce 

’ inflationary effects which are bound to be cumulative up 
to the point at which a financial crisis supervenes. For 
the attempt to stabilise prices in face of falling real costs 
can under the present economic system be made effective 
ouly by an increase in the quantity of bank credit; and 
this increase in the available supply of money, taking the 
form of loans to producers, will result in an upsetting of | 
the existing relationship between the resources used in 
the production of consumers’ goods and of investment | 
goods. The new proportion thus established will have to | 
ve maintained by a constantly increasing emission of bank | 
credit if a crisis is not to arise; for not merely a contrac- 
‘ou in the total amount of credit, but even a slowing 
down of the rate of increase, will inevitably upset the 
expectations based upon the new supply of money and 
its distribution and thereby cause business losses which 
¥iu rapidly spread over the whole industrial field. 

Ur. Hayek contends, in fact, that all bank credit is of 

s Very nature inherently inflationary, and that industrial 
fuctuations cannot be absent from a society which uses 
“edit a8 @ normal part of its economic machinery. Using 
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Hamilton Fish Armstrong. Harper Bros. for the Council 
on Foreign Relations, New York. 551 pp. $5. 


This annotated selection of books on international relations, 
published since the end of the War, covers over 7,000 titles 
in 380 classifications. Nothing on this scale exists in the 
particular subjects covered, and the book, which is more than a 
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te methods of static analysis he starts out from the con- 
*ption of a barter economy with its inherent tendency to 
‘sadlish equilibrium among all its elements, and he 
tes to show that the element of fluctuation would not 
% of necessity present in such a society (though, of 
curse, even in a barter society a change in what Dr. 

‘yek calls the ‘* economic data,” e.g., in the conditions 
: production, might cause occasional disequilibiria, 
which he holds would be rapidly corrected by the equilibri- 
“ite tendency inherent in such economy). On the other 
— in @ society based on the use of money in an 
ee form demanding the use of bank credit, Dr. 
oe olds that industrial fluctuation is inherent as an 

vitable and not merely as an incidental phenomenon. 
that — him to the conclusion in the present volume 
ies ma 18 no way of avoiding industrial fluctuations 
= the capitalist system, though there may of course 

Ways of reducing their amplitude; and he is strongly of 
ee Erne Se. De ey 
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The sequel to Lord Goschen’s celebrated treatise on “The Theory of 
the Foreign Exchanges.”’ It gives a complete outline of the actual 
working of the Bill of Exchange, from inception to maturity. The new 
edition includes a concise analysis of the economic considerations 
verning the standard of living, and a constructive criticism of 
ritish Overseas lending policy. “It is the best little introduction to the 
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= arch 25, 1933, 


POST-WAR INVESTMENT TRUSTS. 


In a leading article on February 25th last we reviewed 
the results for 1932 of twelve British investment trusts of 
the pre-war era—all, with one exception, registered before 


1900. We found that, in general, these companies 


did 


not improve their assets’ position last year, the average 


depreciation on their investments being 20.7 per cent., 


as 


against 18.6 per cent. a year earlier. The average decline 
in their net revenue (before charging debenture interest) 


was 16.5 per cent. 


The results suggested that although 


dividends had been reduced in all cases, the margin 
between 1932 earnings and dividends was so slender that 


further dividend reductions might be necessary this y 


in view of the continuing decline in income. 


ear 


We now propose to examine the recently-issued reports 
of twelve post-war British investment trusts, registered 
between 1924 and 1929. These reveal a much more serious 
depreciation in their portfolios than the pre-war com- 
panies. On the other hand, the post-war trusts appear to 


have bettered their position over the year, for 4] 
depreciation on their investments is to-day 35 1 
against 36.8 per cent. a year ago. Indeed. co 
results of 1932 with those of 1931, we find that, ¢ 
to the popular impression, the post-war sammennien a 
a relatively greater improvement than the se-wa — 
cerns. Not only is the investment depreciation Jess th 
it was twelve months ago, but the average PS 
revenue of the post-war companies last year was onbe tal 
per cent., while in the case of the pre-war companies i 
was 16.5 per cent. The average percentage earned ani 
paid on capital was, of course, much lower in the enn “ 
the post-war than the pre-war companies. We summorix 
the results at the head of the next column. ~ 
There is nothing in the reports to indicate why the post. 
war companies should, on the whole, have fared bette 
than their pre-war brethren last year in the matter o 
depreciation. To ascribe the difference to skill in manage. 


iC ave rage 
Per Cent 
OM paring the 


ar cop. 


RESULTS OF TWELVE Post-war INVESTMENT Trusts, 1931-32. 
(000’s omitted.) 
{ Note.—Figures relate to financial periods mainly comprised within calendar years stated.) 























j 
| = 
Scottish | Scottish | Scottish| N be si Second English | Eng 
Romney} United | Central awe York a 5 h : ean ys — London and lish 
Trust. In- Invest- | Invest- and G = nvest- h < c a — New | and 
vestors.| ment. | ment. |General. |@°™2" ment. olders. " -_ i0olders. | — Scot. 
| | undee. | Tust. | tish 
Date of formation 1924. | 1924. | 1924. | 1924. | 1925. | 1926. | 1927. | 1927. | 1927. | 1928. | 1928. | 1999 
Financial year ends Dec. 31. | Dec. 31. | Jan. 15. | Jan. 31. | Jan. 3. Dec. 31. | Feb. 15.| Jan. 2. | Jan. 31. | Dee. 31. | Dec. 31. Jan.3] 
1931 244 1 200 1 O19 sa6b : i - 5 : | at 2.14 
: ; 6285 | 750 500 699 575 | 2226/ 450 | 1% 
Loan capital ...4 1932 | 252 | 1200 | ‘998 | 592| 615 | 750 | 500 | 694 | 575 | 198 | 450 1% 
_ 1931 | 250 720 600 420 360 | 1,100 Nil 420 395 180 | 450 4H 
Pref. capital...... ; d 
ae 1932 | 250 720 | 600 | 420 360 | 1,100 Nil 420 395 180 | 450 
.; 1931 | 250 480 400 | 280 24 7 300. SM 
Ordinary tal { 0 400 750 280 264 270 
' cape’ 1932 | 250 480 400 | 280 240 400 750 280 264 270 300 
Book value of in- 1931 | 769 | 2,430* | 2,117 | 1,361 | 1,247 | 2,294 | 1,282a| 1,436 | 1,250 674 | 1,221 86 
vestmente...... 1932 | 779 | 2,469* | 2,084 | 1,412 | 1,224 | 2266 | 1,263a | 1,40la | 1,249 614 | 1,224 | & 
1931} 536 | 1,621 | 1,453 | 862 757 504 
Market value ... , 795 1,558 784 835 850 351 7 os 
1932 | 563 | 1,764 | 1,513 | 951 703 | 1,546 819 836 900 284 791 | 8 
Percentage seore | eas 30-2 33-3 31-4 | 36-7 36-2 32-1 40-4 41:8 33-0 47°9 38:0 | ar 
CIALION «000-000 1932 27°7 28-5 27-4 32-6 2.6 31-8 36-0 41°3 27-9 53°7 35-4 36-2 
. 
ae 1931} 31 | 13 | a 56 | 42 97 48 59 49 | 25 | | 3 
loan int.) ...... 27 94 75 52 30 73 46 50 47 18 49, 2 
Debenture and {1931 9 60 39 28 22 30 23 35 22 12 21 9 
loan int. ...... 1932 9 60 38 29 22 28 23 35 22 10 23 $ 
so 1931 9 28 23 : 17 I 
Pref. dividends 14 14 43 Nil 16 15 7 7 
1932 9 28 23 14 14 43 | Nil 16 15 7| i) l 
Available for or- {a 13 26 22 14 6 24 25 8 12 5 16 : 
Saanae 1932 9 7 14 8 | Dr.6 1 23 |Dr.0-5| 10 | WNil 10 | 0 
1931 6-9 6-8 7. ; j 72 | od 
Per cent. earned { 4| 63] 33 | o2 | 46] 40 | 62 |] 26] FE) G 
19382 | 4:5 1-8 4-7 3-8 | Nal 0-4 4-1 | Nil 5-1 | Nil ee 0 
1931 | 5-0 5-0 5-5 5:0 | Xe 
Per cent. paid =f . 5-0 4-0 4-0 3-0 2-0 4:0 2-5 i. 
1932 4-0 1:5 4-0 2-5 Nil Nil 3-0 Nil 3°5 Nil 3:0 | ” 
1931 | Nil 0-6t 4 : - : i Nil " 
Reserve ...eeseee : * s Nil Nil Nil 10** 1t 2§ Nil Ni an 
1932 Nil Nil Nil Nil Nil Nil Nil 0-7$ 5 Nil Nil | 3 
1931 14 26 8 19 | 10 
Carry-forward ... 1 9 13 46 5 12 8 5 uu 
ee). oe ” 1 12 7 47 12 1 7 1 * 


* Less capital reserve. 
(6) Including deposits. 


** Applied in writing down investments. 


t Deb. issue expenses w.o. (a) Including realisation scour 


§ To contingency account. 


+ £7,000 in 1931, and £23,000 in 1932 realised loss on investments, carried forward in Balance Sheet. 


















mt 
pe 
oT 
gh 
th 
to 

“ 
e 


= bo an = 


—_ oo fe 
_ Io cc 


c 


- 


| 













































1933.] 
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Mar ch 29 ’ 
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12 Pre-war 12 Post-war 
Trusts. Trusts. 
1931. 1932. 1931. 1932. 
ee eS 
 nyestment depreciation 
Ne yehzhanesereennnceerss 186 207 36-8 35-2 
a enue (before deb. interest) 
Net 2,414 2,011 689 588 


(a ie wae interest covered... 35 29 22 1-9 








Tunes de or 
 ooferred stock dividends 
— sneqeneneses oseese escccce 1:9 1-6 1-3 1-2 
covered sss" 
dividend per cent, earnec 
ee sche piconis wees 1655 105 55 24 
Average dividend per cent. paid on 
: Ordinary ..++-++eeeees eccccocece ceccccccce 13-9 9-7 3°8 1:8 


ment would be invidious, and, in fact, mistaken, for the 
st-war companies are managed by much the same 
groups as those responsible for pre-war companies. E rom 
security price indices given in our article of Febru- 
wry 25th, we inferred that a trust whose investment experi- 
ence had been ‘* average *’ should have improved on its 
sition twelve months ago if the major proportion of its 
junds had been invested in the British Empire and should 
have suffered a slight deterioration if it had given prefer- 
ence to America as against the British Empire in its port- 
folio. Probably the post-war investment trust, having the 
experience of its elders to guide it, has spread its invest- 
ment risks more widely. In the eighteen-nineties South 
America was perhaps the most important field for British 
capital enterprise, and received an undue proportion of 
the investment trust company’s funds. In the nineteen- 
twenties, if the whole world was not an investment stage, 
at any rate many parts of it enjoyed a high investment 
status. Further, the post-war investment company, hav- 
ing its risks more widely spread, may have been in a better 
position to liquidate bad investments. Nevertheless, the 
yost-war companies certainly cannot claim to have done 


better than the ‘* average ’’ market movements. The 


e 
t 

{De 
ry 


————$— 
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Investor's Chronicle indices for January 31, 1933, show 
the following declines in representative securities from the 
prices recorded at the end of the years 1924-29 :— 

Market valuation at January 31, 1933, as a 

percentage depreciation or appreciation from 

December 3lst. 

1924. 1925. 1926. 1927. 1928. 1929. 

Fixed interest ...... + 97 +13-8 +14-5 +11-6 + 9-6 +17°6 


Ordinary shares— 
* General business "> —24-0 —26-6 —27-6 —38-5 —41:0 —22-2 


If these indices of security values are compared with 
the percentages of depreciation disclosed by post-war in- 
‘estuent trusts according to the dates of formation it 
sould appear that the companies have suffered, in some 
ises, a Worse than average experience. 
_the table at the foot of the, preceding page shows the 
ictailed results for the last two years of twelve represen- 
‘ative post-war trust companies. All the companies were 
‘tablished within the last decade, with a single exception. 
‘he New York and General was founded in 1896, but 
perated for many years as a mortgage concern. Its 
capital reorganisation dates from 1925, and it may be 
peurded, under its present auspices, as a post-war trust. 
~ total sample is reasonably typical of the formations 
% the 1924-29 period. With a single exception, no com- 
pany has avowedly specialised in any particular sphere of 
prestment. In spite of the implication of their names, 
‘glish and New York (under the management of Robert 
which T and Company), and New York and General (of 
7 rd St. Davids is chairman) have not concentrated 
noe securities. As regards the geographical dis- 
mn — of funds, the United States accounts for 23.9 
ol ent. with the former, while Great Britain and the 
aiae account for 47 per cent. with the latter. British 
vad anne, which is managed by Helbert Wagg and 
Mt m4 ~~ formed to specialise in investment in Ger- 
hoe = as German representatives on its board for 
Pr > a. Its balance sheet discloses loans on mort- 
investme eee totalling £754,745, and miscellaneous 
ee of a book value of £1,511,890, of which Ger- 
J account for 15.2 per cent. and other European 
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countries for 36 per cent. But if the geographical distribu- 
tion of the company’s investments, with this exception, 
is orthodox, the distribution by type of security is less so 
on the accepted standards of the pre-war companies. Five 
out of the eight disclosing these details show that they 
are giving preference to the ordinary share. In some cases 
more than half the total fund is invested in ‘* equities.’’ 
Romney and Scottish Eastern, which emerge as well as 
any from these analyses, have given priority to ordinary 
shares to the extent of 40.1 per cent. and 42.6 per cent., 
respectively, of their investments. London Stockholders, 
however, which has the highest investment depreciation 
of this group, holds a still larger proportion of its funds in 
ordinary securities, namely, 50.9 per cent. Moreover, 
30 per cent. of its funds are in preference stocks and only 
19.1 per cent in bonds and debentures. The following 
table gives a summary of the distribution, by types of 











security, of the companies which disclose these 
particulars :— 
DISTRIBUTION OF SECURITIEs. 
So ae ee Be adoa| Betton | oe | 
, ‘ohh | _ | English; Andon Britis édin- | English 
eo om and | Friars. | Stock-| and | burgh | and N, 
| vastern) ney. |Scottish| |holders|German} and | York 
on i ae re or " ___'Dundee! 
} « | oO | ors | o j o a | a « 
| j ° | sa j vo | e } e } ° o 
Bonds ....... 28-9 | 39°8)\) 49-0 34°'6 | 19-1 | 50-4} 61-0 41-9 
Preferred ... | 28-5 | 20-1f| | 19-9 | 30-0 | 15-2 | 23-7 
Ordinary ... | 42-6 | 40-1 38-0 45°5 | 50°9 | 34-4 | 39-0 | 34-4 
\ } 











*13-0 per cent. in cash. 


In our next table we give a comparison of the break-up 
value and the market values of the preferred and ordinary 
stocks. In our calculations of break-up value we have 
taken investments at market value, less debentures and 
loans, but have ignored the surplus of current assets over 
current liabilities. It will be seen that, on this basis, 
only Romney and British and German can “ cover ”’ 
their preference stocks—the latter only in the case of its 
first preference stock. The lowest break-up value of any 
preferred stock is that of New York and General at 24.4 
per cent., followed by Glasgow Stockholders at 33.8 per 
cent. Among ordinary stocks, none is even partially 
covered by assets at market value, with the exception of 
Romney (24.7 per cent.) and Friars (42.5 per cent.), but 
in the case of the latter the explanation is merely that its 
ordinary stock has no preference ranking in front :— 





Ordinary or Deferred 


Preference Stock. Stock. 





Assets | Pe | Div. | Div. Assetal _ | piv. | Div. 
Cover, | Market! Paid.| Yield. Cover.| sar ie} Paid.) Yield. 


































Co) | Price. | Co) | Wo) |} Ce) | Price. | Wo) | (%) 
Romney Trust ... } 124-7 86 5 5-81 | 24:7) 61 | 4 | 6-56 
Scottish United ... 78:4 | 72 5 | 6-94) Nil 55 | 1b | 2-73 
Scottish Central ... 85°8 | 82] 5 | 6-08] Nil 65 4 | 6-15 
Scottish Eastern ... eee | 85°6 | 65 44 | 6:92] Nil 634 | 2¢ | 3:96 
New York and General ...... 8 43 5 ( Nil 35 | Nil | Nil 

iam 32- 58 5 | 8-6 a ' ’ 

British and German ......... {| 39-21 66 5} | 8-33 | Ni | 50 | Nil | Nil 
Friars Investment ............ _— oe | is. | 42-5) 10/6 3 5-71 
Glasgow Stockholders ...... 33:8 | 58 5 | 8-62] Nil 40 | Nil | Nil 
Second Edin, and Dundee... | 82-3| 664 | 4%|6:°76| Nil | .. | 39] ... 
London Stockholders ......... 63-9 | 16/6 5¢ | 6°66] Nil | 16/3 | Nil Nil 
English and New York ...... | 75°8 | 79 5 | 6-34] Nil 36 3 | 8-35 
English and Scottish ......... 73-7 | 674 | 5 | 7°45] Nil 50 | Na | Nil 








The market appears to value the ordinary stocks on a 
generous basis, except in the case of English and New 
York. The margin between earnings and dividends, if 
any, is generally slender. ‘The chairmen of Romney, 
Friars, English and New York, Glasgow Stockholders, 
Scottish Central and Scottish United have all warned 
their shareholders that a further reduction in revenue will 
be seen this year. Only the chairman of British and 
German has been sufficiently optimistic to hope that 
revenue for 1933 will not show any considerable decline on 
that for 1932. In view of the fact that only nominal rates 
of ordinary dividend, if any, are being paid, the chances of 
further dividend reductions are perhaps less, short of zero, 
than in the case of the pre-war investment trusts. In 
view of the relatively greater proportion of ordinary stocks 
which the post-war trusts are carrying, the chances of 
ultimate capital appreciation, when a world trade recovery 
sets in, are possibly greater in proportion to the 
‘* youth ’’ of these post-war companies. 
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‘The Week in the Markets,’ ‘‘ Foreign Stock 
Ezchanges,’’ and our tables of ‘‘ London Active Security 


Prices and Yields ’’ will be found on pages 654 to 650 
inclusive. 


THE 











INVESTMENT NOTES. 





Gilt-Edged Activity.—Strong bank buying of British 
Government securities developed on the eve of the 
Government’s announcement of the 2} per cent. Conver- 
sion scheme. The lead was followed this week by other 
‘* professional ’’ investors and the market moved to new 
high levels for the year. In some stocks prices went 
beyond the high levels of 1932. It was appreciated in the 
market that the technique of the issue of the new 24 per 
cent. Conversion stock gave the Treasury authorities still 
greater power to organise a further advance in the gilt- 
edged market. The first week’s issue of Conversion 24 per 
cent. stock may include tenders from Government Depart- 
ments at a price which will suit the cheap money policy 
of the Treasury. At 934 the new 24 per cent. Conversion 
stock would yield 3 per cent. toredemption. The price of 
% per cent. Conversion Loan has already moved up in 
anticipation of the opening of dealings in 24 per cent. 
Conversion stock. The long-dated stocks have moved in 
sympathy. The present yields obtainable are shown in 
the following table, which compares the prices ruling on 


the highest prices recorded in 1932 :— 





Prices 1933. Yield (%). 











| 
| Highest | cations 
Price 
| 1932. | ar. | 9 With 
| | Mar. 8. | Mar. 22 | Fla redemption. 
i | 
j | | | 1 
£2ed.}£ 8. d 
Consols 24 per cent. ............. | 78} | xd} 75§ | 3 6 4} 
Consols 4 per cent. (1957 or | | 
ala et | aaa | 1073 | 109§ | 313 3| 3 8 10(1957) 
Conversion 3 per cent. (1948/53) 97}* } 97 994 |3 0 7331 5 (1953) 
Conversion 3} per cent. (1961 or | } | ; 
ED cteiieosesbnienene pesvocse | ROBE 98 | 100 | 3 9 8] 3 9 6(196)) | 
Conversion 44 per cent.(1940/44)| 112% | 1loj | 111; 1 0/26 8(1940) 
Conversion 5 per cent. (1944/64) | 1172 | 117 118g | 4 j 3 4 7(1944) 
War Loan 3} per cent. (1952 or 
Reseach ects 103% | 99 | lOlk | 3 9 7) 3 9 71952) } 
Local Loans 3 per cent. ......... | 92 | 85$x B84 5 8 0 — 
Funding 4 per cent. (1960/90). } 110z 1105 | 1123 $311 9) 3 7 6(1960) 
Victory 4 per cent. (by 1976)... | 110} | lO7$ | 1095 $1211)}3 9 6f 
* Issue price. + To average life 29 years. 


The rise above par of 34 per cent. War Loan and 3} per 
cent. Conversion automatically puts them in the class 
of redeemable securities, whereas previously they were 
regarded as virtually irredeemable stock. ' 
confidently talking of a 3 per cent. yield basis for long- 
dated stocks. Whether this will be the 


before 
Budget appears doubtful. 


seen 


Stock Exchange Committee Election.—The results of 
the Stock Exchange Committee elections confirmed the 
expectations of the cynical. 
the ‘* unofficial committee ’’ (the ‘‘ progressive ”’ party) 
was elected. Two members of the old committee, however 
failed to secure re-election, including the Deputy Chair- 
man. Two of the new members were ‘‘ independents.” 
For the first time for some years the Government brokers 
have no representative on the committee. Perhaps the 
rejection of the Deputy Chairman of the old committee 
whose individual services to the ‘‘ House ”’ 
recognised, was the sign of a more general disapproval of 
the existing system than might be gathered by the election 
of only one of the ‘* progressive ’’ party. It is understood 


that the poll was heavy—some 2,484 members havine 
voted. 7 


were widely 





White Star and the Commonwealth Line. 
by the Australian Government of the veg 
Commonwealth Line, originally purch 
Star Line, to a British group headed 


ig @ measure of “‘ rationalisation ”’ 
tageous to all the 


—The sale 
sels of the 
ased by the White 
by Lord Essendon, 
; which will be advan- 
parties concerned, though preference 


ECONOMIS:. 


| pany, Limited (in which White Star Line 





| viously paid on account, and is still liable to the Comr 
Thursday of this week with those of a fortnight ago and | 


| claim. The White Star Line, in truth, has need of every 
/ concession it can obtain. 


The market is | 


| factor which has tended to reduce net profits. 


Only one representative of | 
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shareholders in the hapless White Star 
with mixed feelings. The ships, purch 
Kylsant’s auspices for £1,900,000 in 192 
into the possession of the Australian 
to the White Star’s inability to meet 
ships had been managed by Shaw, 


Line wil] bail i 
ased under Lp ni 
8, had Come ; 
Government ow 

instalments. “8 


Savill and Albion Pe 


i OWLS , 

large share interest) and operated as part of the a 4 

Savill fleet. Shaw, Savill i € Shay. 
avl , aw, Savill are understoo, 


j to be putty ~~ e 
part of the money for the purchase, and this worst 
arrangement will continue. A new interest, howe oe 
now share the ownership of the vessels, for the Penines': 
and Oriental Company is also putting up part of hema 
and may, in fact, have a majority voting interest fm 
no public announcement on this point has yet biome ot 
The chairman of the new company will be Lord Seueia 
—acting presumably in his capacity of chairman of re 
Oceanic Steam Navigation Company, the operating a 
pany for the White Star Line, rather than in ¢h, & 
of chairman of Furness, Withy and Company. 

fine vessels will continue to operate in the Austral 
under the British flag (which ensures a decidedly Jowcs 
level of working costs than under Australian re-re ates. 
tion), while British interests in the Eastern trade. : 
consolidated and the Australian Government is relieved of 
‘“‘ assets '’ with which it imagined it had already parted 
for ever. The unfortunate White Star Line, however 
loses the ships and approximately a million of money pre. 


ver, will 


Thus six 
lan trade 


ade are 


non- 
wealth Government for a balance of about £600,000. We 
suggest that the Australian Government would be neither 
straining the quality of mercy nor doing an injustice to 
its taxpayers if it consented to remit the balance of its 


is 





Retail Store Turnover and Profits.—The report of John 


| . ° . . , 
| Lewis and Company—an admirably informative docu- 
' ment, which shows that last year’s trading profits were 


well maintained at £158,964, against £163,301—includes 
1 review of trading conditions throwing a good deal of 


4 


light on certain tendencies discussed in our “ Retail 
Store ’’ article last week (see the Economist, March 18 
1933, page 589). The number of Messrs. John Lewis’ 


transactions last year exceeded the 1931 figure b3 
13.1 per cent. and the 1930 figure by 20.2 per cent. The 
money-turnover, however, was only 5.8 per cent. greater 


| than in 1931 and 2.6 per cent. greater than in 1930. The 


same tendency continued in the first six weeks of 
i933, when the increase in the number of transactions 
was 20.1 per cent., against an increase in 
turnover of 15.8 per cent. The report mentions another 
In norma: 
times, it is declared, the average ‘‘ mark-up” vare 
hardly at all. In times like the present, however, the 
is a general tendency for rates of profit to diminish, and 
the board, very prudently, has decided that its own rate 
of profit should conform to this condition. If the average 
‘‘ mark-up ’’ had been maintained last year at the level 
of 1931, the decrease of £4,000 in the trading balance 
would, in fact, have been an increase of £15,(KW). On 
the whole, British department stores may congratulate 
themselves on a satisfactory trading experience, — 
has been by no means common to all countries. The 
annual report of the Incorporated Association of Retail 
Distributors gives an international comparison of ” 
fluctuations of department store sales, from whien 
seasonal movements have been eliminated by gins 
twelve months’ moving total. If these are — 
on the base: February 1, 1930, to January 31, 1931 = 
100, it appears that the figures for Great Britain, - 
United States, Germany, and Belgium kept reasoll” 
together until approximately the period when a 
Britain left the gold standard. Thereafter, the — 
figures fell much more slowly than those of the yr 
countries, so that for the twelve months to ete 
last an index figure of 91 for Great Britain gg 
with 69 for the United States and 71 for Germany. 
British retail trade houses, incidentally, deserve - 


money 
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_— a m . . . . 
‘tion, not only on their financial results, but on | series of registered funding certificates to an aggregate 
tulatio ‘shtedness in placing at the disposal of their | nominal amount of £514,652, payable in full out of the 
thelr Nae the Bank of England the necessary data | profits of the company or out of surplus assets in a wind- 
— and detailed statistical investigations, whose | ing-up. When in any year there are profits in excess of 


























} for regu roving of increasing value to those respon- | £36,026 (representing 4} per cent. interest and 24 per 
! results are Pr ae olicy. cent. sinking fund on the nominal amount of funding 
ible for business P certificates proposed to be issued) after carrying to reserve 

. such sums as the directors may determine the company 
| will pay out of profits interest on the certificates at the 

) “Gold Clauses '’ in Sterling Bonds.—We referred in | rate of 44 per cent. per annum, non-cumulative, and the 
| nur issue of November 12th last (page 893) to the dispute sum of £12,866 to a special account to be applied in re- 
| regarding the interpretation of the so-called ‘* gold | ducing the certificates at par by drawings. This sum 


Jayse’ in the 54 per cent. sterling bonds of the Société 
‘oteroommmunse Belge d’Electricité. The clause stipu- 
: cs that interest and principal shall be payable “‘ in gold 
= of the United Kingdom of or equal to the standard 
~~ weight and fineness existing on September 1, 1928 ’ 
“the date of issue. A bondholder contended that the 
dene indicated the measure of the obligation, and not 
wlely the medium of payment. This contention, how- 
: ever, was rejected in the Chancery division decision, 
| which was upheld on March 17th in the Court of Appeal. 
The contract, it was stated, was one for payment of a 
debt, and not delivery in specie. Hence it was satisfied 
by payment in any legal tender, t.e., in depreciated paper 
ounds. We understand that the possibility of carrying 
: the ease to the House of Lords is under consideration, but 


is calculated to redeem the whole of the certificates 
by twenty-three yearly drawings. In addition. when- 
ever a dividend is declared on the ordinary shares, 
the company will apply towards redemption a sum equi- 
valent to one-third of that dividend. It is intended to 
resume the payment of preference dividends in cash as 
from February 1, 1933. The board is in negotiation to 
secure a firm offer for the funding eertificates, so that 
preference shareholders may be in a position to dispose 
of them for cash. A price of 90-92 is unofficially predicted. 


Associated Portland Cement.—The increase in the 
trading profits of the Associated Portland Cement Manu- 
holders of all similar bonds must obviously distinguish | facturers for 1932 was not the result of any increase in 
between those with ‘‘ gold clauses ’’ and those which trade. In fact, the directors reported a decline in the 
provide for payments in gold currencies. deliveries of Portland cement in the home markets, the 


ee 
ee LC CC 


building and construction trade experiencing a setback 

© 7: . . . 

as a result of the curtailment of expenditure by public 

: authorities. The increase of £90,839 in the trading profits 

1.—The directors of Hoare and Com- + ae ge zs 5 

A meny _— or f ‘harring and C to £758,724 was due to the inclusion of a full year’s 

pany have received an offer from Charrington and Com- profits of the businesses of the Red Triangle ‘group 

pany, the Mile End brewers, for the shares of their com- ha lg gg anil dani oie eee - 

: ‘ . ? . acquired 1 Jol, i S$] Ontns ronmts .% grou 

pany. Shareholders are to receive (a) £1 10s. per share | *“"l' c a ieee cain ast vear 

in cash, (b) 12 r share to be satisfied by the allotment | !®ving been brought into the trading account last year. 

aa : ng id "4 er Peath cumulative aalaraian Interest and dividends on investments declined by £36,601 

nares of £1 sach in Charrineton, and Company for ever, | t? £318,726. This reflected the reduction of dividends from 

shares of £1 eac r eve ' . 

fp iia in Hoare and Gani any, to say “pari passu shareholdings in overseas cement companies whose opera- 

oan ae pany, te » | tions were adversely affected by the worldwide depression. 
with existing preference shares and to carry five months ews ots 7 

“id » i el} -1. 1938. and (c) two fully paid | Lhe company’s chief subsidiary in the home market, 

: ane se ee ee . = my an 00) os \ > Pale’ | British Portland Cement Manufacturers, 75 per cent. of 

oe mares of &1 each oe Charrington or weeps whose ordinary capital is held by the Associated Portland, 

for every five shares in Hoare and Company. The offer siiiatitiadl ttn dividend at 15 per cent.. although corninan 

=n } ‘ ‘ » 7 > NAC ( » ‘ c , S Ui bE ThE . ECCML., All OQ D* ’ as 75° 

— on seceptanes by holders of st least 90 per declined from 15.2 per cent. to 14.7 per cent. The total 


rg ne 


of the ordinary shares of Hoare and Company. The 0 
< , revenue for the year showed an increase of £52,738 at 


rectors of Hoare and Company are prepared to accept | " OTT 451 (hefore directors’ fees) :— 

the offer in so far as their own interest in the shares is | £1:077,451 (before directors — . 

‘oneerned. Charrington and Company was formed in ener er 
isi. The company paid ordinary dividends of 16 per m _ = 


£ £ £ 

‘nt. per annum for the three years to December 31, | trading profit ............cc0ee000--- 534,781 668,386" 758,725 
15, and 12 per cent. for 19381. The accounts for 1932 

_ have not yet been completed.’’ If the offer is accepted, | Interest, dividends, &c., and other a ee 
four membe F : Y ‘ ; — ee. oe a aia en ans 420,365 $55,327 15,12 
‘our m mbe rs of the Hoare and Company board will JO! | Total profit (less directors’ fees)... 952,450 1,021,969 1,074,601 
board of Charrington and Company, from which four 

embers will retire. The retiring directors include Sir | Depreciation........................66++ 267,150 312,150 337,150 
J. R. Ellerman and Sir Miles Mattinson. The offer | Debenture interest, .........eeeeeees 189,419 194,350 221318 
“aves assenting shareholders with much the same divi- | Debenture sinking funds ........... 108,251 115,506 ae 
lend vj 7 . : . Gross preference dividends......... 127,584 137,500 137,500 
“end yield as at present (provided they invest their cash 


consideration in brewery shares), but, apparently, with a Required for ordinary dividend... 240,000 260,000¢t 245,000 


ower earnings yield. The calculation, however, depends Cadhneney chases Serned ie 8 5-4 ? 
‘Pon the profits and dividend of Charringtons for 1932. ET sicinunes 
“Tegrettable that no attempt is made, in the letter | Garry forward ....sccsscsesssseeeeeee 160,964 163,427 166,72 


‘culated to Hoare shareholders, to frame even an esti- 


mat * After charging expenses of issue of shares and debenture atock 


+h of the probable figures, nearly three months after (less a transfer from contingencies reserve). — 2 
“te conclusion of the year in question. The £1 ordinary + Including 4 per cent. on 500,000 shares issued in August, 1951. 
“ates of Hoare and Company are quoted at 58s. 3d. The 


shares n . apps istribution of earnings up to the hilt does 
‘ares of Charrington and Company are not quoted. The apparent distribution o _s 


not imply any lack of financial prudence. On the con- 
trary, the depreciation policy of the Associated Portland 

Amalg Cement group has been conservative for many years. For 

: amated Anthracite Funding Scheme.—In a cir- example, a third of the total profits in 1932 were written 
sal popettteholders the directors of this South Wales | off for depreciation, while another 13 per cent. was 
none pee, State that although trading profit has in- applied to debenture redemption. Further, the company 
.__'sed from £470,744 in 1931 to £570,586 in 1932, if the | is a holding company, and the profits of its subsidiaries are 
eae” is to be placed in a position to pay dividends on | included only to the extent of the dividends declared by 
leak the situation created by the existence of arrears | them. The balance sheet shows a strong financial posi- 
anreterence dividend must be dealt with. These arrears tion, the surplus of current assets over current liabilities 
ie on February 1, 1933, to £686,203 gross. The | being £1,417,000 against £8,923,000 in the previous year. 
mana ‘commend that the preference shareholders | Cash has increased from £331,000 to £1,007,000. Ordinary 
n con yath® cancellation of the whole of this amount, | shares are quoted at 28s., to yield £5 2s. 2d. per cent. 
~ “nsideration of which the company will create a! on 7 per cent. dividends. 
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Maple’s.—In view of conditions in the furnishing and 


upholstering trades, a decline in Maple’s trading profits 
from £227,073 in 1931 to £204,023 for the thirteen months 
to January 31, 1933, is not unsatisfactory. Interest and 
dividends have brought in a little less at £6,376, while 
non-recurring ‘‘ profits from realisation of investments 
are credited at £16,063 :— 


Year to December 31. 


1930. 1931. 1932. 
£ L £) ; 
oe i eweennnieaes 315,895*  219,424T 229,282§ 
Depreciation, &C. .........0seseeeeees Nil 10,364 Nil 
PIINIRIIINGE |... -cccouusencdepusosenes 3,000 2,000 2,000 
Debenture interest ...............5++ 37,500 37,500 40,625 
Preference dividend................+- 60,000 60,000 60,000 
Ordin dividend : 
caaieh aaa bk 162,000 90,000 90,000 
Harned %......cccccccccccccvscseeees 8-6 4-4 4-9 
BEE DH, cccccvcccccsccsnccenccvecccsee i] 5 5 
Management share dividend ...... 60,434 29,647 36,304 
RESBTVG .ccccccsccccccvcscccvccsecsesecs Nil Dr. 15,000} Nil 
Inc. or dec. in carried forward..... —7,039 —10,087 +353 


* Including £7,794 appreciation of investments. 

+ After charging £14,009 income tax and £2,252 leasehold re- 
demption. 

t Transferred direct to reserve for foreign currencies. 

§ After charging £2,252 for leasehold redemption. 

|| 13 months to January 31, 19353. 
The general reserve (£635,572) is being drawn on to meet 
trading losses of foreign subsidiaries, amounting to 
£28,982. The suspense account is increased by £4,222 to 
£19,222 to cover the deficiency in the foreign exchange 
depreciation as at January 31, 1933. The balance sheet 
shows cash at £385,584 and debtors at £633,173, against 
creditors of less than £120,000. The £1 ordinary shares 
are quoted at 14s. 44d. to yield about £7 5s. 6d., allowing 
for the final dividend. 


Hugon and Company.—The profits of this Manchester 
firm, which manufactures, inter alia, ‘‘ Atora ’’ beef suet 
and lard, have been very well maintained during 1932, 
though comparison with last year is complicated by an 
alteration in the method of dealing with taxation. For 
1932 the whole of the income tax liability has been 
charged against profits, and the dividend is shown net. 
The comparative figures would appear to be a net profit of 
£119,001 for 1932, against £113,014 last year. Ordinary 
dividend and bonus are raised from 13} to 174 per cent. 


Year to December 31. 


1930. 1931. 1932. 
£ £ £ 
IED .consetvmmenenstanmneeouneqaceieneint 99,735  130,320* 123,017 
TID <<cicceusunsbnesetsrente 2,250 2,506 2,376 
I ictrnnceneveccecececnseses 15,000 15,000 15,000 
IED ccccvssctbuscccnsesccesseceees 82,485 113,014 104,641 
Brought forward ..............0..000 50,875 55,916 49,943 
Ordinary dividend : 
SE csbaantgisinshocseesesensceses 57,445t  78,987t 86,167 
IEE “Mivetincnasecececasessseesese 15°6 21-6 24-3 
SEED, sinteontanncsteccnesseteunieses 10 13}t 174§ 
PION cascesecsscesccesceesccees 20,000 40,000 18,547) 
Cassied Gerward .......cesccsccescsees 55,916 49,943 49,870 
* After charging £10,000 taxation reserve. 
+ Gross. 


t 3} per cent., tax free. § 7} per cent. tax free. 

|| Written off goodwill and trade marks. 
Some £23,000 has been written off goodwill and trade 
marks (standing in the balance sheet at £330,000), of 
which £4,453 is profit on realisation of investments. 
Liquid assets total £339,479, while creditors are no more 
than £69,739. There is a reserve fund of £200,000. The 
£1 ordinary shares are quoted at 3,3, to yield about £5 14s. 


per cent,, allowing for the final dividend and bonus of 
2s. 6d. per share. 





Berlin Bourse and Dr. Schacht.—Dr. Schacht’s ap- 
pointment as President of the Reichsbank started a very 
substantial upward movement in the German security 
markets, writes our Berlin correspondent. One reason 


for very heavy purchases of all fixed-interest securities 
was the removal of the danger that an inflationist might 
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succeed Dr. Luther. Dr. Schacht has declared jie ; 

of maintaining the stability of the mark ang — ton 
the gold standard. At the same time, the saat ering k 
mark has been strengthened by the belief that = Of the 
to the dollar has disappeared. The general yie © Corea 
Schacht must do something to reduce the am 18 that 
terest and to diminish unemployment. It jg iin - 
the Stock Exchange that as Schacht is ag eae a 
to compulsory reduction of interest as he is to ae 
the reduction of interest can only be effected by the Pave 
tary conversion of the older obligations, and ae 
ment can only be increased by the issue of new ‘haa * 
necessary condition both for conversion and fo yt 
is, however, a substantial rise in the quotati 
interest securities. Reichsbank policy in the Dear futs. 
must therefore be directed to securing & rise in aaa 
As large circles of the public and the banks believed y.. 
this policy would succeed, great purchases of rentes y... 
made. At the same time, public and private banks ap; 
savings banks clung to their large holdings of fixed-inter w 
securities, so that the rise was greatly accentuated. Fo 
example, within two weeks the pre-1920 Reich Joan rec 
from 69 to 79 and long-term inscribed stock from 78 +, 
87. Vereinigte Stahlwerke 6 per cent. loan rose fro: 
70 to 804, 6 per cent. mortgage bonds from 85 to % 
and so on. Berlin City loan rose from 73 to 92 « 
Dresden loan from 63 to 75. 


TA New iss, 
Ons for fixed. 
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“KAFFIR” RESULTS FOR 1932, 


Rand Mines.—land Mines, writes our mining corn 
spondent, is one of the few Kaffir finance undertaking 
which gives details of its investments. The latest state. 
ment does not confirm the market rumour of largely in 
creased holdings in Rand low-grade propositions, particu: 
larly Crown Mines. The actual alterations in the portioli 
are not very extensive. The company has slightly in 
creased its interest in the Consolidated Main Reef, Durban 
Roodepoort Deep, and a few other undertakings, and has 
reduced to a small extent the number of shares held in 
a few others. New acquisitions comprise shares in tl: 
recently formed East Daggafontein Mine and Vogelstru.s 
bult Gold undertakings, with preference rights of suo- 
scriptions for additional working capital shares. Th 
results of the past three years are summarised below :— 





1930. 1931. 1932 
£ b £ 

Dividends on shareholdings ...... 500,510 476,120 485.5% 
BUMS. ...cccccccccccvecccccosccscesess 80,490 51,920 82,440 
Investment realisation profits .... 47,640 44,660 = 20,170 

Detal ISSO cccccecesccccccccses 628,640 572,700  588,0x 
Administration expenses ........... 24,360 23,110 = 21,010 
TEINS sntanscensndevensisncssateveess 37,040 31,410 25,10 
PUROOUNE cc ccncescesvncrsccscsscesess 2,570 8,560 Sik 

SIRO wvcinsesensevecnsseneses 564,670 509,620  526,/1t 
EEE 460,160 409,050 409.0% 
MGRO BEF GEE. ccoccocercscssccsesesees 90 50 “a 
Earned por Comt. .........0cccccceseee 106-2 95-9 J's 
To reserve account ..............66++ 98,230 63,080 ae 
FLOM FOSCTVES ....0..0cccscceseessoees si ove 115,2e 
Brought forward .........csseccccsees 422,030 828,820  4b0,/ 
Carried forwardf............ssese00+ 428,820 466,710 708,08 


+ Including forfeited dividends refunded. 


No material change is shown in the share and debenture 
holdings as a whole, which are valued at £2,426,760. It's 
calculated that since the date of the accounts an appr 
tion of the best part of a million and a half has taken - 
chiefly as a result of South Africa’s departure from thé 
gold standard. It is understood that the company’s bo 
ings of Crown Mines and other favourite Rand shares have 
been increased since the date of the accounts. The “a 
pansion in the carry forward arises chiefly from = 
writing back of amounts previously placed to anaes 
including £100,000 provision made in 1929 and “rend 
quently found unnecessary. On the basis of the dividends 
for the last two years the shares gave 4 very moderate 
return. If, however, the market is correct 1n Te teal 
that the company, as the outcome of increased div! wont 
from its gold-mining subsidiaries, will pay 200 pet “ 
this year, the yield will be fully 9 per cent. 
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‘on Corporation Group.—The reports of this impor- 
o- asters Rand companies are available as 


tant gone h f both the G 
"op to press. In the case of both the Geduld Pro- 
ead and the Modder Deep a record tonnage was 


milled. The former company made a profit of £625,350, 
ghich was £48,500 above the 1931 figure. The addition of 
ne dividend of £76,270 received on the company’s holding 
. East Geduld shares increases the balance available to 
590,940, against £500,040. Dividends totalled 37} per 
cent. as compared with 333 per cent., and an increased 
balance of £236,100 was carried forward. A larger amount 
of development was performed. The consulting engineer 
intimates that it will be necessary to undertake additional 
exploratory work for the purpose of splitting up large 
xttially developed low-grade blocks, which will be pay- 
sble under the new conditions. The East Geduld was not 
gctually in normal production until towards the end of 
1932, The tonnage milled in December totalled 63,300, as 
against 52,000 in January, while the yield averaged 6.56 
dwt. in place of 5.95. Last year’s profit amounted to 
£253,500, of which £214,500 was absorbed by the two 
Jividends—No. 1 at 5 per cent. and No. 2 at 8} per cent. 
Working costs were low, at 18s. 4d. per ton. The decrease 
shown in the ore reserves twelve months ago has been 
more than made good. ‘‘ Generally speaking,’’ states 
the consulting engineer, ‘‘ development disclosures during 
the vear have been favourable.’’ The company is bene- 
fting in marked degree from South Africa’s changed 
currency policy, the profits for the past two months hav- 
ing been £133,100, against£61,600 in the last two months 
of 1932. The results of Modder Deep refiect the short- 
ness of the remaining “‘ life.’’ A further shrinkage in the 
average yield was only partially compensated by reduc- 
tion in costs. At 1,100,000 tons the developed ore reserves 
on the main reef show a reduction of 500,000 tons. The 
amount of rock mined having been 666,500 tons, it follows 
that 166,500 tons were obtained from sources other than 
the calculated reserves. In addition to the total above 
mentioned, there were 75,000 tons in hanging wall leader 
blocks. Additional tonnages of ore will now become avail- 
ible, ‘‘ the quantity of which will depend on the future 
selling price of gold.’”’ 


Modder B.—Although a further cut was last year made 
in the dividend rate, payments to shareholders again sub- 
stantially exceeded earnings. After a fresh credit of over 
£30,000 from property and equipment account, the carry 
forward shows a renewed shrinkage. Of the total of 
£256,260, about £167,300 is represented by cash and 
investments. Including last year’s contribution of £7,070, 
some £119,500 has now been provided towards meeting 
an estumated liability of £206,800 in respect of miners’ 
phthisis. In view of the comparative shortness of the 
remaining life, last year’s provision seems small, but the 
company’s surplus resources are doubtless regarded as 
adequate to meet any deficiency. Our usual table is 


given :— 


Year ends December 31. 
ae 1930. 1931. 1932. 
Ore milled (tons)..............+. 840,000 887,000 912,000 
‘ield per ton (dwte.) ......... 7-0 6:0 5°6 
— ON ise roe Te 16/11 15/10 15/9 
Trot POF COM sssssssssessssseee 12/11 9/7 8/2 
otal working profit (£)....... 543,437 424,173 372,327 
Brought forward ............... 337,213* 324,682* 308,796* 
Ordinary capital :— 
Larned Ll 481,058 370,445 297,469 
— aaa A 420,000 350,000 
Samed eee 68-7 52-9 42-5 
SOW UA Siiteenibtince lies es 80 60 50 
Carried forward ................ 291,054 275,127 256,262 
Ure reserves (tons) 1,226,400 1,177 
Te Teserves (tons) ............ ,226, ,177,460 1,125,870 
Value (dwt.) ................... 7-03 6-57 6-58 


. Including forfeited dividends and credit on capital account. 


falling off in the 1982 profits was due to renewed 
a —— in the value of the ore taken both from reserves 
sons om reclamation. This decline more than offset the 
a ment of a record tonnage. No very material change is 

wn in the ore reserve position, the quantity represent- 


THE ECONOMIST. 









649 


ns tssrsaseeseseemeeeeneseey-eeeeee ee 


IS YOUR MONEY UNEMPLOYED? 


If so, why not put it to work at 
once to protect your dependants 
and your own old age through 
the life assurance policies of 





THE 
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INSURANCE COMPANY, LTD. | 


Policies for every purse and purpose. 
Particulars free on request. 


Head Office, LIVERPOOL : 
1, Dale Street. 


LONDON (Chief Office) : 
1, Cornhill, E.C.3 
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ing barely one year’s supply for the mill. Of last year’s 
increased development footage of 25,400, a fair proportion 
was performed upon the upper leaders. The consulting 
engineer states, however, that, as before, the values were 
erratic and generally low. Nevertheless, these reefs sup- 
plied about one-eighth of the total material mined during 
the past season. The plan given with the report indicates 
that most of the workings are now at, or within a short 
distance of, the boundaries. A substantial tonnage of 
hitherto unprofitable material will be required to justify 
the current greatly enhanced price of the shares. 


City Deep.—Thanks to the policy of selective min- 
ing adopted in 1931, the operating loss for that year 
amounted only to £1,600 as against £23,000 for 1930. 
Last year a surplus of £71,300 was achieved, some im- 
provement in recovery being accompanied by a sub- 
stantial reduction of 1s. 4d. in costs per ton. After 
deduction of interest and administration expenses, 
however, together with £45,500 provision for miners’ 
phthisis compensation, only £4,300 remained. The 
heavy phthisis appropriation mainly represented a pay- 
ment covering the period during which the Company's 
financial position caused the suspension of regular 
allocations. At the close of the year the finances showed 
a deficit of £385,450—a slight reduction, but a signifi- 
cantly heavy burden. Under the new conditions the 
company is making profits which suggest that this debit 
may be wiped out in about eighteen months. An alterna- 
tive method of restoring the company to the dividend 
list would be to fund the debt. Rumours of some scheme 
to this end were current a month ago, but do not appear 
to have had substantial foundation. The performance 
of a greatly increased amount of development work last 
year resulted in an expansion of 371,000 tons in the 
available ore reserves, which now represent rather more 
than a year and a half’s supply for the mill. Results in 
the lower levels were fairly favourable. The position and 
prospects of the mine warrant measures for the resump- 
tion of milling at full capacity. In this connection it may 
be noted that the company now holds an unexplored area 
of nearly 600 claims, 158 claims on the dip having been 
recently secured. 





Durban Roodepoort Deep.—The showing made by the 
annual statement is somewhat disappointing. Thanks to 
extension of the capacity of the treatment plant a record 
tonnage was crushed last year, with some reduction in 
working costs. Owing to decline in grade, however, the 
profit per ton milled, at 3s. 4d., indicated only a small 
increase. The operating surplus of £99,800 compares 
with £87,500 in 1931. The difference was insufficient 
to meet the extra capital expenditure and permit an 
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increased dividend, 15 per cent. having been paid for both 
periods. Performance of the record development foot- 
age of 82,375 resulted in an increase of 117,900 tons, to 
2,268,100 tons in the available reserves; but the value 
declined from 6.7 to 6.3 dwts. In the main area of the 
mine development is nearing completion, while in the 
western Princess section ‘* the payable values appear to 
be confined mainly to comparatively narrow shoots, and 
the percentage of payability is low.’’ Consequently the 
question of some arrangement with the New Steyn 
Estate for the acquisition of dip ground appears likely 
to come to the front in the near future. 


Rose Deep.—A study of the annual report must needs 
have damped the enthusiasm of purchasers of the shares 
in the neighbourhood of 25s.—a figure which compares 
with a low price of 5s. last year. At £32,440 the operat- 
ing profit shows a small improvement upon that of 1931, 
but fell £16,000 short of the amount for the preceding 
period. Expenditure on capital account absorbed £25,600. 
Although the development footage, at 6,840 feet, was 
nearly double that performed during either of the two 
preceding sessions the available ore reserves at 748,700 
tons indicated a small falling off—the total being in- 
sufficient, in fact, to keep the mill running for twelve 
months. To permit of extension of operations to the 
existing southern boundary of the property certain equip- 
ment is being provided, and the bottom levels, which 
have been flooded for many years, are being de-watered. 
For this purpose a special allocation of 1s. 6d. per ton is 
being made to the working costs—a point to be borne in 
mind in instituting comparisons. 


Other Rand Reports.—A study of the facts and figures 
relating to the East Rand Proprietary Mines igs calculated 
somewhat to curb optimistic enthusiasm. Capital ex- 
penditure, miners’ phthisis and taxes absorbed rather 
more than the working profit of £138,900. The payment 
of a modest 5 per cent. consequently reduced the carry- 
forward down from £315,600 to £229,800. Although 
slightly less development work was performed, the ore 
reserves increased by 145,500 tons to 3,655,200 tons. 
Substantial as this total appears, it represents barely 
two years’ supply. Work underground produced some- 
what erratic results. The most interesting feature in the 
annual statement of the New Kleinfontein is the intima- 
tion that under the new conditions there are approxi- 
mately 24 million tons of ore available which can be 
mined profitably. This compares with the end-year esti- 
mate of 431,000 tons with a value just under 5 dwts., 
based on a pay limit of 4 dwts. A comprehensive develop- 
ment scheme has been formulated. Greatly improved 


results were secured last year by the Anglo-French Ex- | 


ploration Company. The balance available amounted to 
£62,300 as against only £11,400 in 1931. Accordingly, 
the company returns to the dividend list with a payment 
of 6 per cent. The last preceding distribution was 7} per 
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OFFER TO NEW READERS, 


Any reader who makes his first acquaintance with this journal 
with this week’s issue is invited to fill up the attached : 


To Publisher, “‘ Economist Newspaper Ltd.,”’ 


8, Bouverie Street, E.C.4. 


In order to test the value of your publication I should like you 


to forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there will be 
no charge for the copies thus received, but otherwise I shall be 
willing to pay 4s. to cover their cost. 
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cent. in respect of 1929. The customary valyat; 

the assets gives a surplus of £39,500, against q defi : 
£83,600 twelve months ago. Net cash assets “a Cit of 
at £137,000. ork oyt 


Company Meetings of the Week.—On later pu,.. 
this issue will be found the reports of the fo vil. pe 
panies :—North Eastern Electric Supply, City of roa 
Electric Lighting, County of London Eleciric Sun ‘4 
Lancashire Electric Light and Power, Scottish pre 
Equity and Law Life Assurance Society, National Pr 
vident Institution, Powell Duffryn Steam (Coa! Li ies 
and Thames Haven Oil Wharves, Radiation, ang Pinchin 
Johnson and Company. At the annual meeting of 4), 
Scottish Power Company, Mr George Balfour. M > 
said that the real measure of their success was the in 
crease last year in the connected load, the total being 
115,600 kilowatts compared with 106,500 kilowatts yo 
the previous year. Presiding at the meeting of the 
North-Eastern Electric Supply Company, Mr R. p 
Sloan told shareholders that there was a growing demand 
for such domestic appliances as electric irons, kettles ang 
vacuum cleaners, the number of such appliances 
together with the cooking apparatus connected last year 
having exceeded 13,000. At the annual meeting of the 
Equity and Law Life Assurance Society, Sir Dennis 
Herbert pointed out that there had again been a remark. 
able increase in annuity business. In 1930 the society 
had received £42,384 as consideration for annuities, jn 
1931 £183,618, and in 1932 no less than £928,619. the 
number of annuities granted being 767 for a total of 
£83,520. 


THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 
TicKErT. Accovurrt. 
April 4. | April 6. 

Tue buying of Gilt-edged stocks towards the end of last 
week was regarded as “‘ good,’’ and before the week-end 
particulars were available of the Treasury’s new 2} per 
Cent. Conversion Loan. This latest move in the 
Napoleonic campaign which opened last June was accom- 
panied by a strong Gilt-edged market which carried some 
British Government stocks to new high levels. America 
receded to the background, Wall Street, as was expected, 
having failed to maintain its opening rise, as relief psycho- 
logy obtained nearer acquaintanceship with hard fact 
Outside Gilt-edged, the scene of greatest activity was the 
opposite end of the ‘* House,’’ where the Kaffir market 
is situated. Daily business and daily price fluctuations 
were alike considerable, but the pace tended to slacken 
before the week-end. On the whole, if the Stock 
Exchange is demonstrating once again that it is danger us 
to be a bear when the sap is rising, the adage, clear!) 
must be selectively applied. 

The activity and movements in quotations of Gilt-edged 
stocks at times recalled the busiest days of last year, 
34 per cent. War Loan, Funding Loan and Conversion 
Fives all making new high records. _India loans were 
firm at the outset, but lost ground in mid-week, largely 08 
anti-White Paper propaganda from a section of the Press. 
Australian issues obtained moderate support. South 
Africa new 34 per cent. were in keen request. 

In the foreign market, Brazilians returned to favour. 
A more hopeful view was taken of the prospects of Sino- 
Japanese issues. German bonds rose sharply at the 
beginning of the week, following a rise over the week-end 
in the dollar issues in New York. The best prices, how- 
ever, were not maintained, the market still being 50 
quite certain of its attitude towards the Hitler regime. 

Home rail prior charges were firm in sympathy wi 
Gilt-edged stocks, but the tone of the market in the Junot 
issues was easier on another batch of unfavourable traffic 
figures. Underground issues maintained their recovery 
of last week-end. Argentine rails were inactive, v' 
Brazilians hardened after initial selling. 















industrial shares were steady, and firmer in places, but 
ny me of business was not large. Electric supply 

7 ug were in steady investment demand on a hopeful 
ord by the chairman of the County of London Com- 
a Provincial buyers were in evidence for motor 
pans particularly Austin, though Ford continued to 
eae a uneasiness over the forthcoming statement. 
Cables and Wireless were active, the buying being regarded 
- infyential. A more optimistic view was taken of the 
of tobacco shares, Carreras especially being in 
request. Textile shares were a shade harder, except 
Courtaulds, which continued to be liquidated. The posi- 
tion of the sugar industry was regarded as promising, 
‘te and Lyle making a further advance. The market 

ntinued to canvass the forlorn hope of taxation con- 
veions for the brewery industry. Official details of the 
much-discussed Hoare-Charrington deal (dealt with on 
page 647), served to put the price of the first-named shares 
iowor, An enhanced business was done in insurance 
shares, Legal and General being particularly firm. Bank 
shares were steady. 

The oil share market tended to broaden, the public 
showing increased interest, though actual orders were 
venerally small. Interest was centred less on recognised 
market leaders than on the smaller companies, like 
rinidad Leaseholds, Apex, Lobitos, and British Borneo. 
Dealings in rubber shares were on a restricted scale, 
though the undertone remained steady. Tea shares 
sufered a definite recession, selling pressure encountering 
little resistance. 

Kaffir shares largely monopolised attention in the 
mining markets. Support on Monday came from all 
quarters, though its economic basis was, possibly, difficult 
to discern. Later in the week the market tended to 
become a more professional affair, and _ profit-taking 
reduced gains in many cases. The public continued to 
evince only limited interest in low-grade mines. Tin 
shares were dull, daily fluctuations in the price of the 
metal having little effect on the market. ‘‘ Chartered ’’ 
remained firm, mainly on demand from Paris. 
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“ PINANCIAL NEWS” DAILY BARGAIN INDEX. 
(Approximate number of Bargains recorded in Stock Exchange Lists.) 























Mar. 16.) Mar. 17,| Mar. 18,| Mar. 20,| Mar. 21, | Mar. 22, | Mar.23, 
1933. 1933. 1933. 1933. 1933. 1933. 1933. 
Government and 
Municipal Loans | 1,428 1,592 898 1,646 1,797 1,763 1,669 
ort, Oom- 
manications, and 
Public Utilities 1,021 1,016 459 1,005 1,100 1,018 1,039 
rcial §=and 
Industrial® ...... 2,300 2,087 925 2,129 2,219 2,222 1,954 
. Insurance 
and Financial .., 600 492 265 610 659 579 589 
Mins (including 
Nitrate) ......... 667 644 394 868 | 1,041 973 905 
eee pes 158 112 61 148 113 136 184 
ber, Tea and 
TE ctieottinnan 293 193 90 217 161 144 204 
ee un 6,467 6,136 3,092 6,623 | 7,100 6,835 6,544 


uentitiibett ee Be | 
* Including iron and steel and breweries. 


“PISANCIAL NEWS” DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS. 


(1928 = 100.) 

Highest | Lowest 

of 1933 | of 1353 | Mar.16, | Mar. 17,| Mar. 18,| Mar. 20.| Mar. 21,| Mar. 22,| Mar. 23, 
(Feb. 11).| (Mar. 7),| 2933. | 1933. "| 1933. '} 1933. | 1933. "| 1933. "| 1933. 
ee 























68-8 | 65:0 | 66°9 | 66-8 | 66°9 





67-1 | 67°4 | 67°4 | 67-4 


“ PINANCIAL NEWS” DalLy AVERAGE OF 20 FIXED INTEREST STOCKS. 
(1928 = 100.) 


Eigtest | Lowest 
of 1933 | of 1933 Mar. 18, Mar. 23 
“t. 22).(Jan, 11) 1933. 1933. 


ee ee ee |e be | 
ae | B37 | 124-8 | 125-0 | 125-3 | 125-8 | 126-0 | 126-3 | 126-4 


Mar, 16,) Mar. 17, Mar. 20,| Mar. 21,| Mar. 22, 
33. | 1933. 1933. 1933. | 1933. 





























FOREIGN STOCK EXCHANGES. 


eit NEW YORK. 

; ALL Street became irregular before last week-end and 

—_ dull and lifeless on Monday. The volume of 

Me on was reduced to pre-crisis proportions, and, even 

a lers out-numbered buyers. By mid-week the 
et had lost much more than half last week’s gains. 
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The President’s halo was less clearly discernible, the 
creative energy of the administration being still active 
but Congressional and public support less enthusiastic. 
Bond prices were weak on the reported re-financing plans 
of the Treasury and the possibility of a conversion of the 
Fourth Liberty 44 per cent. Loan. Railroad share prices 


were lower despite suggested Presidential plans for 
amalgamations. So-called “‘ wet ’’ stocks showed no 


more improvement on the signature of the Beer Bill than 
agricultural stocks on the passage of the Farm Relief Bill 
by the House of Representatives. A reminder that the 
borderline between ‘‘ determined action ’’ and “* inter- 
ference ’’ might be difficult to define was provided by the 
canvassing of plans for regulation of the Stock Exchange 
on lines which by no means commended themselves to 
all members, and by reports that Governor Lehman pro- 
posed to restrict the activities of public utility concerns 
in New York State. A certain uneasiness was expressed 
in some quarters lest the reopening of some banks had 
been precipitate and likely to involve new closures. Bank 
and insurance dividends are being passed in numerous 
instances, partly as a measure of prudence and partly in 
deference to popular sentiment. Trade indicators are not 
favourable. Steel output has declined to 14 per cent. of 
capacity and power production has fallen. Car loadings 
for the week ended March 11th, i.e. the *‘ holiday ’’ week, 
totalled 437,000, a decrease of 40,000 cars as compared 
with the preceding week. 


March March March | March March March 

15. 22, s I 15, 22, 22, 

1933. 1933. 1933. | 1933. 1933 1933. 

Eng. | Eng. 

equiv.t} equiv.+ 

U.S. 38% T. Bis. 1014 102% 150} | Natl. Biscuit 39837544 

Ub, Ln. 34% °32-47 1014 10ly 148 Phelps Dodge ...... 5 5 8% 

Do. 44% '32-47 101% 1014 oe PI ccnnenoeeee 23 244 35 
Do. 43% '33-38 10143 1018 148 Seais- Roebuck 208 162 244 

Studebaker ......... 3 2 2 

Atchison ............ 46 42 G1E | Un. Pruitt ......ccocce 32% Sl} 463 
Ches. & Ohio ...... 29%x 28% 41k U.S. Leather ...... 4 3 4 
nisiidiniiunwmadte 5 5 7 ie) U.S. Rubber......... 4 33 5 

Illinois Central ... 14 124 18% | U.S. Steel ......... 32 283 42% 

N.Y. Oentral ...... 19 183 27%| Westinghouse ...... a a 35% 

Pennsylvania ...... 18% = 17 24% | Woolworth ......... 306 0 28h 41 

Southern Pacific... 16% .. 21H | 

Sonthern Riy....... it 6 9%] am. Tel. & TI . 9 

Cnion Pacific...... 80 71h 1048] Interboro RE. vt “ “of 
. Int. Tel. Teleg. 7 6 8 

Am. (an. ......... 60 56} 83 | Radio Corpa. ...... 4i 4 5j 
Amer. oe eee 16 — OH Utilities P. & L 3 2t 3% 
Anaconda ......... 84 6 Shiw — 5 293 

Rethiehem Steel 144 13h 19,4) > Union Tie. 4g 208 2918 

Ohrysler Motor ... 103 9h 3 

Oorn Produce Rf. 59 53 774 | Associated Gas “A” 1 l 2 
Eastman Kodak... 59+ 55} 80}; Pan.Amer. B(New) 11 ll 16 
Gen. Electric(New) _— 13 TOT COME crececnectarnsese 13; «108 15 
Gen. Motors ..... 13 Lt 174 | Shelli Union ......... 9 4k 6 
Int. Harvester ... 232 21 314 | Std. California 22 = 33 
Mont. Ward ...... 135 124 Hel DCM. cann 26 25 37 


+ Calculated at $3-42 to £. 


By courtesy of the Standard Statistics Company, Inc., 
of New York, we print the following index figures of 
American values calculated on closing prices (1926= 100) :-— 














1931. 1932 | 1933. 
oe i 
I : . 
dail Highest.| Loweat. | Highest.) ginning — b = h 
| | | of Year. 2 — 
337 Industrials ... | 51-5 | 114-7 32-4 61-6 46-4 45.8 42-5 
TE III scnccecsece 31-7 | 105-7 13-1 38-4 26:8 28 2 25:9 
34 Utilities ...... 90-6 | 187-6 52:9 99°4 82-9 7139 64-3 
Total, 404 atocks... | 54-7 | 124-6 32-8 64-1 49-3 47 6 43°3 


Average yield of 
50 Industrial 
Common Stocks | 9-37% | 5-11% |10-08% | 4°67% | 5°75% | 553% | 5°98% 

| 


Te 














DAILY AVERAGE OP 50 AMERICAN COMMON STOCKS (1926 = 100). 








Highest | Lowest | aeee 15, | Mar. 16 | far. 17,| Mar. 18, | Mar. 20, | Mar. 21,) Mar. 22, 
Sen ib oe an 1933. | 1933. | 1933 || 1933. | 1933. | 1933. | 1933. 














54-9 | 42-3 | 53°3 | 54°4 | §2°2 | §1°1 | 51-4 | 49-3 | 48°9 


TOTAL DEALINGS IN NEW YORE. 














| vs, Mar. 22 
b Mar. 17, | Mar. 18, | Mar. 20, | Mar. 21,| Mar. 22, 
Maas.” 1933. |} 1933. | 1933. 1933. | 1933. 
eres cement es tt CID 
e a 
Shares (Thees) | 3,300 1,730 580 780 1,210 990 
ae $) 15,100 11,900 4,300 8,300 10,100 10,600 
rb— , 
“tn (Thous.) ... 380 220 60 100 170 in 


—eeeaeeneneemmcam cece cm COSI 
(Continued on page 654.) 
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terest accrued since the last payment. Where stocks are definitely rej ‘ 
ks and shares quoted below allowance is made for in before a certain date the final date of repayment is taken When the ant St 8 corte 
In calculating on the stoc : stocks are redeemable at or Stock stands 
date the yield prods or loss on redemption; where Specs oo Renny casa cad cena eeited wn he Site eld ty Ge campy exnenasenes 
discount and the earliest date when the quotation is above par. ee ee eee re — 
| _ thot ae | Year 1933. | | 
Prices | { | Prices | Jan. 1 to || Price, Price, 
Prices om 7? 9 ola = | yyotg, | Year 1952. | Garch 15) || Name of Security. || _ _ ry a 
Year 1932. March 15 Name of Security. 5, 22. | 7 inclusive, | i 1933. | 1933, | Pall. b 
inclusive). ' 1933. 1933. High-| Low- High- | Low- i ! 
= a j j } | : 
High- —_ High — £ d. | est. | est. on  realew Beco ne! 8 8 @ 
est. eat. . | ‘oreign Rys. —tont, j — 
eee ] British Funds. ‘| 7 + 363 73 6 7k 4 | Paraguay Cen. D. Db. S$) Sk ¥i 
72} || Consols 24% .....+-++0+- 5 13 Sine! ee 90° | 70 | San Paulo Ord. Stk. | TOR] mE! Si | g 
78h | 548 Yim alleen 109} | +14) 3 - | Taltal Rly. Ord. £5°-.. | 25) | os ) 24s 
81 1054 | Consols 4%........ + 3.0 6 | 23/9} 10/6} 23/6 | 15/- | y } 25/- | 25) tae 
il t 968 Conversion 3% 1948-53 96% R.. + 310 0 . 32 2 |Utd, Havana Ord. St. 3 1 Shi +a! op 
nome 102§ | 738 08h || Tbe. abst toeo-ae-. | 10h | 1p] t | 30 : ee Banks. } | 
‘S intl se 1144 || Do, 5% 1944-66 ..... | 118} | + 5 Sol eel 2/3} 5/6 | 3/6 || Anglo-Prench (£1)...... } lai .! . 
ie 108 || Funding 4% 1960-90... | 1125 | + 2 0 3]| 9/3) 8-| 8/14 7/7}| Anglo Internatl. (£1)... | 8 | a | * ‘i 
110 83h 98% || 2% Treasury Rus, 35-38 994 | + 218 3 | 38/- | 6¢ dis! 58 dis | 63 dis | Anglo 8. ALLOES Dd 63 dis Gj dig _ } 
on oe 102%! 3° Syensuen Bds. 33-42 1025 | + 312 9 | 16/-| 2/-| 5/10} 4/74| American BElty pa | ‘6/3 | 6/3). 
102% | 100 fictory Bonds 4%...... 110 | + ae | i9}\ 41/3 | 39/- | Bank of N. and £1 | 40/- | 42/6 +2161 &} 
89: 1074 | Victory + 310 6 | 58/6 | 33/9 ‘w- 4 a re 2 wo) 6 16 
¥ 96 974 | War Loan3)% after 1952 101 3 710 | 3503 | 235 337 | 320 || Rank of Eng. Stk. ... || S354 | 342 | a6 3] 
844 | Local Loans 3%.....+++. 88} | + 3.18 3 | 65/7}) 47/6 | 65/9 | 60/3 || Barclay B. (£1) ......... 63/- | 64/3 | 41/3! gy 
p 92 61 Indie BA% ccccoccccceccee \ 64 + 0 | 7/7 21/6 | 27/6 | 24/6 | Barcl. (Dom. &c.) A £1 27/3 | 27/3 ; Rae G 
6 36 os pr 4 gence | 76 ’ $ . 6 | ~ , 7% 8! 7% | Bk. of Australasia (£5) | 73x! a | 5 bla: 5 
82 | 424 a. 88 | - 3 33} | 50¢ | 39. | Bk. of Montreal ($100) || £40 0141) Gis ° 
934 | 494 853 - 98 vo 110} | 4 319 0 | 53h, 333} {N.8. Wales(£20) | 233 | “40 | 615 4 
110 674 106$ || Do. 44% 1958-68 ... 0 32 6| 278 | 19f |, 238 | 214 | Bk-ofN.8. Wales pio +H she 
1s Palestine 5% 42-67 ... | 17 | + 9 61 | 3) | Si) ,5,)) British Overseas A £5 |) Shi 5p)? | 51 ’ 
115 97 106 Ulster 44% 45-75 ...... | 107 319 6 ial 9f | 144 | 13% Chtd. of India (£5) ... | 134 | Bei +di sos 
=) o j16/104) 0/3 | 16/6 | 12/- || Comel. Bk. of Aus.10/- |) 13/9 | as) | Th 3 2s 
Dom. & Co!onial Govts. | aa | 67/93, 45/- |, 68/23 64/8} | District A £5, Elpd... | 66/3 | 66/3) | 509 
15 105 | Australia 5% 1945-75.. 106 . 3.13 0 | 49/- | 36/63 49/- | 46/- || Do. B&) fully paid...... |] 48/9 | 48/9) | gg 
ti 02} | Canada 4% 1940-60... ; 102 oe | 9 | — || 88/9 | 76/3 || Bng.Scot.&Aust.£5,£3pd) 3 ; 4 a] 3is 
ae =: i08t Ceylon 6% 1936-51..... 108 at 5 . ; =| of 6} | 5# Hambros £10, £24 paid | ¢ | 61 +4174 
109} et 108} Gold Coast 44% 1956... 112 3 13 0 | aif | gp” || 12it | 110 || Hong. and 8. ($125) ... | £117 | £120 | £3, 5 4 
ie | 94 | 1114 | Kenya 5% 1948-58... as 318 0 | 58/3 | 41/9 |/55/10}) 50/— |) Lloyds “ho epee “~ “y +NS| ou 
1]1$ | Nigeria 5% 19 sees | oe 6¢ || Martins £20, ose || 6 6 5 7 
1 93 sai wh w ales 5% 35-55... 102 : 7 ” soje| 62} 81/- | 77/3 \ Midland £1, fully pd. | 79/- 79/- Be ae 41 
1ll 84 106§ | N. Zealand 5% 1946... 110 4 910 299; 212 /| 31 29 | Nat. of Egypt £10...... $) 2%) - ! . 3 
105 70 1029 |, Queensland 5% 40-60.. 103 319 10 45} | 298 | @ 43} || Nat.of India£25,€124pd 44 | 453 | 5 li} 50 
1128 | 90 107} |, S. Africa 5% 1945-75... 111 319 6 | lef! 999) 1308] 12m) Nat. Prov. £20, A pd.) 12H 1h) —% | 45 
tov | sab toe | tag Siac ti Seas ae) | Pea! S| He | SSA Rest aee | at eit| 
Forei overaments. | 4 | 42 10¢§ | St. of 8. Af. , - i * t i4 9 
80 | 55} 60 Argentine lacs. ibe 60 0] 60/3 seit 19;68 76/o | Westminster £4,£1 pd. 76/9 71/3 |. 64) 415 ¢ 
- a ! i 6% 4 = 7. ~ - i } ’ i | 
1033 | 16 993? | Austrian 6% 1957 61 11 9 6 
! 54 | Do. 7% Int. red. by 195 | Insurance. ; 
oo | 255 || 299 || B. Aires (Prov.) 34%... 37 : 5 at 254 | 163 |, 24 | 23} | Alliance€l.fullypd.... 26 24 $17 
ua | ot | | 108° | Belzian 7% red. by 1956 113} | 1331 98 | 13¢ | 12% Atlas £5, £1} pd. ...... |} 13 | 3 3.16 
38 | 15 22 | Bulgaria 74% Loan.... ey | oe it 224 | 16h || 22f| 20% Comm. Un. 82h, fully pa. | 215 21 fat 
69 50 62} | Brazil 5% Fund, 1914 69 +2 | 16h 1 | ie 15% Gen. Accident £5, £14 pd} 159 16 4 463 
498 | 28 BO a OH 19M ane ets | 29h) 20 || 29%) 27%) Lon. & Lanc. 65, £3 pd. | sa astitat| 33 
° “hili 6% (1929) ......... . ove . y ; . > a 5 + 3 
295 | 8 oS ita a 45}; +2 | 1019 3) 36g | 26 || 35h | 338 | N Brit deMer, 5 £14 14 ioe ek) to 3, 
483 | 31 36} China se (2912) . 72 | +4 | 618 3) is 12g | 18¢| 17 eae fully der | yen | 3s 3 
i 67 0. 5% (1915) ...... t j 9 | 14% || Pearl (£1), fu re || x} 15 ows : 
a on 96} Caechosiovabia 8% +++. _ - 4 ; 1“ ; | ? 10 |! 16% 1 Phosalx é1, fully pd.... |] det | 16h | + ‘ 2 
| 67 7 Danish 3% ...000.cccccc000 — 23 | Ce i] Prudential £1 A......... | | # : . 
"3 +H eu — 6b% eee reereneeee 65 - 5 = ; : bs wa | i. 1 En " De £1. with 4s. paid... 57/6x 62/6 5 2 3 
99 79} 95} | Egypt Unified 4% -revees 98} i a 4 44 Tah! 64 | Royal Exchange (£1)... || af| ob -#* _ 
73 | 40 60 Eetonia 7% 1927 ...... 624 760 8h 6%! 8%) 7) || Royal £1, 10s. paid ... 7 | | +3 i 
84 56 74 | Finland 6% 1923 8! 4701 4 3 | 48! 4 | Sea Insur., £1 fully pd. 43 $+ + 0 
28 23 23% || French 4% (British) ... 23} 718 o|| «4 28 | 4x! 3% || Sun Insur., £lwith5/-pd ee. . 5 5 6 
944 | 52) 924 || Do. 54% Sty, Bids, 1930 78h 759) 68 Su) 6h) Sy)! Sam Lite Aswur..£ty pa eb} ih) 2 $) alte 
| 72 Do, 54% Sty. > 784 © || Yorkshire £1, fu y pd. | 6 t + l 
~y j = 2st Greek 6% Stab. Ln. ... 25} am 16} 1l; 164 15# 
81g, 26 30 || Do. 7% Refugee 32 rr | fovestment Trusts. ey a 
70 | 293 36 || Hungary 74% ........... 414 18 e 216 | 201 | Anglo-American Deb... 1 205 | 205 +e 
% 1936-65 824 7 3 | 247 | 210 | — |} 623! 623) .. 74 
100} 64 59 | Japanese 54% : 0 95 63 || 69} 60 |, Anglo-Celtic Ord. ...... | 623} i 
al | st BT | 20s, O2e (1924 Joven. i . | l4/- | 61a) 9/-| 6/6 || Atlas Blectric, #e., €1 | 7/14 | W/lk 2 - 
103; 34 | 5}, Mexican 5% (1899) ... : 317 0! 22%) wii 14/9 | 9/- | Brit. Agsets Trust 5/- | 10/7)x) 11/5 +74d @ . 
=| 3s Ss" Pore They 1988 "s | |195° | 146 || 195. | 188 |; DebentureGorp.stk... || 189} | 189) |S 
55 | 28 35 a Th 1922 .eseeaee i. 101i of 125 | 85 || ase | 84 | For. Amer., &c., Def... 80 a0 + 
793 3, a ee 0 | Grane Trust ............ } ( ; 
oa = | | 215 Roumania 4% Con. 1922 27 4 0 || 66 = A - Guspiianiavestmans... | 14lg 141} 2 = 
104 | 79) | } 103} |, Siamese 6°% 1934-64... 106 » 0 157 i 208 | 190} |' Indus. & Gen, Ord. ... || 203 | 203 s 
95 | 70 | 91 || Swedish 34% 1908...... 3 sar ot oa 254 | 337 | 320. | Invest. Trust Ord....... ite) | en 
saa | as il 47} || 8. Paulo Coffee 74°... 52} 13.17 9 |) 388 a. 12/9 10/3 || Lake View Invest. 10/- 11/3 | 11/3 + 
; 2 | 78 || Turkish 4% { nifled ... 8 .' 17/10} ies 304 208 | Mercantile Investment | 2]1x | 215 +2 15 
50} | 35 | 45 Uruguay 5% 1919 ..... 55 , 9 || 246 iss 175 155 || Merchants Trust Ord. | l56x | 153 3 5 8 
} Corporation Stocks | 205 285 3173 | 296 | Metropolitan Trust . 295 | 295 1: 
69 | 25 | 53 || Berlin 6% 1932-57...... 594 10 0 || 526 30 42 | 41} | Nineteen Twenty-eight 434! 43) 6 141 
115} i 9g | 1134 | B’mgham 5% 1946-56 114 3 0 50 ; 4s 43 Nineteen Twenty-nine , 44) 444 ; : 
1163 sat | 1133 | Bristol 59 1948-58..... 113 3 9 | 504 529 |. < 8/- | Scottish Investment(5/-)| 9/44! 9/44 56 
1122 914 | 110} | Central tae Bd. 113 4 0} a eh 129 | 127} | Scottish Mortgage, &c. wr — 0 = 
5% Stk. -70. i! oe . 5} | Stockholders Invest.... | 46 oy - 
82 | 40) | 65 || Dansig 7%.............0.. 65 10 : | $5 ane | | See-Oenale fh... | 144 | 14} ” 
108 | 90 105} | K. London 5% 1960-70 108} ‘ a aoe | 145. | 135. | Trustees Corp. Ord. ... || 1394 | 1394 ; 
1064 | 98} | mT Hl Sn ee ee eee-88 = . os) 108} ie 163 153 | UnitedStates Debenture! 160} | 159} é 
90. 59 843 L.O, | JB _senecccscccccce 87 \ ial Trusts, &c. | y 
92 sl | | 88, | Met. Wat. Bd. B 3%... = sir ei | sors) ser | 16/6 | Argentine Land tere | 17/6 | 17/6 * xi 
17 | 97 | 1143 Pt. of Lindn.5% 1950-70 117 33s 9 Uo | Of 26) | 244 | Australian Kstates, &c. | 25} | 254 = 
1114 | 984 | 208 || Seine 1%, 1955°52...... 110 [a sl te 3/14] 1/10} Brit. Nth. Borneo £1... | 2/6 | 2/2. 
106 | 63 | 104 || Sydney 54% 1954....... as “— *l a 13/40}, 20/- | 14/114 Bet. 6. Airice 18j-Sy pd} 15/6 | 16/5) +81) 
| British cH z . Q 10 i 20) | 8/3 19/9 11/- || Charterhouse Inv. £1... \ 18/9 i 18/- 4 6 15 
488 | 22 | ST aioe he are ”N 16/6 | 14/- | Je/3 | 14/9 | O.of London R.Piy. £i | 15/- | 15/- ‘. 
5 es a be ya Ue ae i te Neh | Sa 6} | 5§ || Dalgety £20, £5 pd.... || 59 | 5 a 
’ 1 a | art) Do. see Pref, 1935.7 sof | *.! | oy 38h) orb | aft | Roneetat "Bay Co.Bix. |) ae/s| Ie 43 
4 . ° ss eee ove i j } dson’s ‘ = | } Nil 
at) 80) FEY 3b Ba ae ane Pw. ca. + aie | ee da || aaiet| Ret) Do. see Cure, Pret, 25 | ot | sa | "| om 
e | 2 4D es a. ¢ * teeeseee 4 sili } » j "i f = Eo a " /. 1 i — e i 
; sy | a5 ; | 17° || 4% Pref. Stk. 1923... 19h | 2, | 12/6) 3/78! ayy) 6 | Java Invest.. &e., £1... 1 1 1 ‘: 
493 | 24 338 | | 4% Pref. Sth ......... + siami at at ¢ fon Nee” 1 6); 6 6 8 
67 3) 59 || Metropolitan Cons 70 +] 6 |) 13 4 | 4 Primitiva Holdings £1 | 12/6 | 12/6 = 
67 45 55 || Met. Dist. Ord. Stk..... 60} | 45 3 jj 17/- 8/- | 13/6 1l/- \| Staveley Trust £1....... 16/3 | 16/3 : xi 
ll 5 9% | Southern Def. Stk ...... lip) +4 | 17/3 | 9/9}, 15/9 15/- || Sudan Plantations£1.... | 26/10}. 25/74 -13 
40 13 28 Do. 5% a ee 33 | +2 10 || 37/- | 16/- || 29/- 23/- | * > t i aia 
77 348 74 Do. 5% Pref. Stk...... 804 +1 3 if _ | Allsopps Ord. 21..... ecco || 24/- 24/- ove 710 
20/- | “15/3/29/103! 16/7} ) Cnderyround Ord, €1... 19/- | 41)- 0 || 273 246 ae a cae Perkins £1"... | 21/- | 21/6 = ‘ul 
. & Forsien Bve. He aeietn 60/6 | 55/6 | Hass Ratcliff Ord. £1... | 60/6 | oe sel 82 
17 4 11} aa eens ak Ae i os 2,9 Hi Ss 29/9 | Benskins Watford £1... | 32/6 | = Nil 
26 7 10 | BA. & ena ll } 33/ 5/- | 8/14 | 6/3 || City of Lond. Def. 5/- | 6/6 | 6 sie) 8 0 
414 | 143 21 | Ge. Or a2 me 24 |} 91d 31) ' 44/-. | 39/3 | Courage Ord. £1......... | 43/6 | 45/- t 6 7 
32. | 134 15 B.A. ws re oh i 13 {i 47/9 /- 9 | 51/- Distillers Co. Ord. £1... 53/9 | a 2/- 72 
425 | 144 Se he eee ; | sa/- | exe ll ecrs | 77/— |) Guinness (A) veesrovooeee |) 79/6 | 816 +2 ff 
+. : 7 Can "Peed ¢ Com. ($25) _ { 8) | ue i sie 49/6 | Ind Coope Ord. £1...... }} 52/9 | + 517 
: ; tee || Can, Nat 1927 Gusrag 77 | | 30/6 | 20- || 27/- | 24/9 | Meux’s Ord. £1 ....-.. | aa | aai-| =) 5! 
slg! 6 "2p || Cordoba Central Gea” "3a | i av 1. I 41/6 | Mitchell& Butlers£1... | 42/—| 44-2 5 45 
‘i 2 2} || Corde . Central mn 3} | 47/3 | 35/- |, 43/- a | Ohlsson’s Cape £1 ...... | Q7j- | 27/6 5 0 
225 | 153 i musbinge | SI || Ste | 39/- || aare | ate || & African Bow. él... || 59/- | 59/- yl $5 
oj 2 g eee re. | 1} sacs) Sof 22 Taylor Walker Ord. £1 | 25/6 | 27/6 +37) fay 
21 12 || Do. 6% Cum. Pref.Stk 15} , 50/10}, 22/- || 26/6 | 23/9 | Tay £1 | 43/9 | 43/6 - 
63 ref. 8 | Watney Combe Def. £1 | 
oe; 2 108 || aw. od ena te at . | 49/- | S0/- 44 | S8y- Coa) and Steel. | 1/6 | = 
l 10/- || G.W. Brazil £10...... i } i ’ 1... | 7/6 oe Nil 
$ at $12 | In. Ry. C. Am. No par | $3 | 8/lk 110} g/1k | 6/9 | fe tae One Pee Gi) 25/-| 25/-| | Si 
17 7 12 || Leopoldina Ord. Stk... | 12 23/6 | 6/- | 25/9 | 22/9 | trong Whit. A.1/- || 64 | 60! - | 249 9 
34 ls ! 4 | 26} || Do. 54% Cum. Pr. Stk. ii 28 Tha 2a 8d | — . Wikeor £1 | 37/6 | 37/6) = | 
33/9 | 1sj- | | 21/ ! Nitrate Riys. (€10)...... " 32/6 | 48/— | 36/- \ 42/9 36/3 | Babcock, 
{ 
ee 
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Nors.—Shares with a New York quotation, or with definite American interest, are distinguished by italics. 
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is 
Year 
Prices (Jan. 1 to Hn a rit 
ear 1952. March 15 Name of Security. 
inclusive). 
ds ——— ‘high- , Low- 
4 ie or est. | est. ae 
d a Coal, pene, 
~~} gg | 2/3 |] Baldwins 4]....-ceccceeo0e | 
38 | 4/6 | 2/10} | Bengal Iron £1 .......... 
4 4! Me! etl Ba Sree 
wd 2 ‘! 27/9 jf 
gis 15 lik * i 1/9 | Brown (John) Ord. - 
ze 4) "| aid | Gammell Laird (5/--) .. 
a 66 © 4/— | Consett Tron £1 .......05 | 
(Mf ais | 61/6 Cory, William, £1 ...... 
. 63/9 +304 | 3/4} (2/4 Seer Long £1 ...... 
“6 My | yh 2/34 $% Non. .Om.Pt.0.£1 
56f 4° | aoig 6d | Rbbw ale Ord. 1/- .. 
+ ys S| 20h 3d || Do. 7% Cum. Pref. 5/- 
0 - My ae 12/- | Guest Keen, &c. £1 ... 
3 93S | 8) “3/9 | Hadfields £1 ........... 
14 to | ohlog 1/92) Har.& Wit, 6% Om. Pf. 
6 74g! 19/1}; 15/9 , Borden Collieries £1 « 
- 12h 3 18/9 | Lambert Bros............ 
ws 18/45) a 3/6 Millom & Askam £1 ... 
#2. | iggy, 7/3 | Ocean Coa) & Wilsons 
| ala L- | 4}d | Pease and Partners £1 
~~ “$5; 9/7)! 5/6 | Powell Duffryn £1 ...... 
hy 15 o5;- | 23/6 | S. Durham oo cia 
Mo 4. | yoga! 46/6 | Do. B Ord. £2 ........... 
: 76 399 | 10I9t) oe” | Staveley Coal, &c. £1... 
| o2/0 an? 16/44 13/- | Stewarte & Lioyde £1... 
une ri 1) 13/9 | Swan, Hunter £) ....... 
ye lad ‘6 | 1/7)) Thomas (Richard) £1... 
a) ai | 5 | B/9 | 6§%Om.Tax free Pf.€1 
a 5/6 |22/109} 8/3 1 ornycroft, John, £1 
‘on @29 7) $544 | U. States Steel $100 ... 
me { 6/6 | Vickers 6/8 .....+0..-++0-. 
} a 4 13 27/3, 25/1} Weardalesteel&c.Df.£2 
Textiles. 
6h | 9) 5/- | B. Ctm. Wool Ds. Sa. 
1 a 15/103, 10/6 || Bleachers £1 ............ 
thy 2 lj 18/6 | 12/- | | Bradford Dyers (£1).. 
a a9 | 8/33) 5/9 | Brit.Celanese Ord.{10/-) 
1010) «£44. «8/5 | 6/08! Do. 7% let Om. Pf. £1 
ys os 5/6 | 3/6 Do. 4% 2nd Cm. Pf.£1 
6. F | 16/9 | lait So oak ae execs 
446 35/9 | 51/6 | 47/3 || Coats, J. *. (EL) ave 
% i 23/9 | 33/- 26/- Courtaulds £1. eebeieiiiia 
4 22 45/3 | 40/- || English Swe. Otn. £1... 
15/3 ll ‘104 12/ a 10/- || English Velvet, &c., £1 
19/3 le 22 12/- Fine Cotton Spinners£1 
959 11/6 25/103! 24/- | Linen Thread (£1)...... 
156. 10/- | 12/9} 9, Listers (£1) .........0+0++- 
“9 246 | 47/-| 43/9 |, Patons & Baldwins £1 
494} 25/- | 48/9 (41/103) Snia Viscoca Lire 200 . 
416 42/6 58/3 | 44/3 | Whitworth& Mitchell £1 
Electrical Manutactg. 
239 15/3 | 20/10} 16/9 || Associated Elec. (£1) ... 
106 50/3 | 71/3) 65/3 || British a (£1). 
675 47/6 | 64/3 | 55/6 | Callenders (£)) .......... 
4 - 16/9 | 23/44 20/7), Crompton Parkinson 5/ 
ws S23 | brag! 30/9 | General Blearte (1). 
th 44! 62) 6% Henleys (W. T.) (£1)... 
%Y 139 | 21/6: 18/9 | Johnson & Phillips £1. 
%9 18'S | 27/9 | 25/6.) Siemens £) ..........-+++- 
| ; 
| || Electric Light, &c. 
$9 $94, $15§ $34 Brazil Trac., no par ... 
23 55/9 | 73/9, 69/6 | Bournemouth & Poole 
3 28/9 | 54/6 | 48/9 | Caleutta Electric £1 .. 
43 273 | 34/3 | 33/1} Charing Cross Elec. £1 
%&5 32/6 | 35/9 | 33/6 | City of London £1...... 
326 26/9 | 35/9 | 31/3 || Clyde Valley Elec. £1 . 
52/6 4) 53/9 | 50/44. County of London £1.. 
Se $53 $114 «8548 A ydro-Elec. Com. Stk. 
4 22/9 , 34/9, 30/— || Lancashire Electric £1 
0/- s/- 50/74| 47/- | Metro, Electric £1....... 
S5- 25/3 | 35/10g) 32/7}! Midland Counties 81 . 
63/6 | 22 30/3 28/14) North-Eastern . £ 
%/§ 40/- | 62/6 | 55/- | North Metropolitan £1 
= | 2 36/6 | 34/02 Scottish Power sree 
42 29/7)) 45/- | 39/14) Yorkshire Electric £1... 
ae Gas. 
25/4) 18/- | 26/4) 24/9 | Gas Light & Coke £1... 
144236 | 199 | Imp. Continental Stk... 
Ql} l6/- | 24/- | 23;- | Newe.-on-Tyne £1 ...... 
oy 130, 125 | 8S. Metropolitan Stk..... 
St oop | a} ase! Capen A F... 
4 «6 122; 10 || and }B Ord. Stk. 
t% = 32 852 78% || Wéreless } 54% Cm. Pref. 
8" ” 2-4 (26 || Great Northern £10..... 
Bin 35h $124) $78 | International Telephone 
MO 2/5 | $5/7k 27/3 | Marconi Marine £1 .... 
— 21/9 | 44/74) SO0/- | Austin, 5/— .....cccceeees 
ie Ue) 8 | (5/3 | Birm. smi. Arms £1 
iM 5/$4/ 18/9 | 13/6 |) Dennia L- oo... ceee 
7 14/9 21/9 | 15/3 || Ford Motors £1 ...... mn 
i). an eet nie | | Guy “KY gl ( 
ais ati i 49 | Lucas (J.) a: 
ay, i= | 28/1) 22/3 |) Leyland £1 ............000 
“cng 20/9 | 28/3 | 26/3 |! Morris 7}% Oum,Pref.£1 
tere 2/6 | 4/9 | 3/08) Napler 5/-......ccc.eeeeeee 
ge 2AI9 | 49/~ | 44/~ |) Rolls-Royce £1 ........00+ 
© 1/39) 14/10$) 10/- | Singer £1 .........0cee00e0 
| | ' 
1/3 39} 9/9} au} Cunard £1 ec. ..s.... 
a6) 113 mi: rh i curnene Withy £1 ...... 
* / /6 | & O. Defd £1........ 
34 7 | Sit "2h | Royal Mail Ord. Stk. 
| 2%) Wo |! = ae Fe Pref. 
Wa 2174 | 7/104! 6/1 | Allied Sumatra £1...... 
iy ge | S43 | 8/3 |, Anglo-Dutch £1. ....... 
us’, Ye | 2016 | 1396 6 || Assam Co. £1.00... 
a YS | 10/3. | @/11g| Bah Lins £2 ooo 
“3 oA | doh «3 | Cons. Tea d Lands £10 | 
i - rand Cl. 1 
Wh 13} | 39/- | Jhansie T a ~ 
iy ie | 4309! 2573 Jorebent Tea £2... 
lik! 19/44 | 40/74, 26/~ Jokai (Assam) £1........ 
24 ing | 9) The |) Linggi Plantations gi‘ 
14/44 maT 2/1 | 1/5 || London Asistic 2/-...... | 
WS gy 14s 9/- || Malacca Rubber £1 .... 
my gf | 16/9 | 13/3 |] Rubber Trust £1 ......... 
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22, 
| 1933. | | 1938. | Pall, 











2/6 2/6 | 
3/9 | 3/9 | 
6/3 | 6/3 | 
24/44) 24/42. 
2/3 | 2/6 | +3 | 
19; 19! ... | 
4/6) 4/6) ... | 
62/6 | 63/9 | +1/3) 
2/6| 2/6) ... | 
2/6 | 2/6 | 
9d | 9d | 
9d | 9d | 
12/6 | 12/6 
4/44, 4/4b. | 
2/9} 2/9) ... | 
17/13) 17/1h Ow. | 
19/44 19/44... | 
399; 3/9, ... | 
1/6, 8/9 1/3} 
94 | 9d ts 
9/44; 10/6 +1/1}) 
24/- | 26/3  +2/3 | 
10/- | 14/—  +4/-} 
26/10}! 25/7 —1/3| 
13/9 | 13/9; ... | 
13/9 | 14/3 | +6d | 
2j/-| 1/9) —3d) 
8/9 9/6 | +9d 
1 3e-| ... | 
$404 | $42) | + $2 
q-! 6/5 —6d | 
25/74 25/7$; ... | 
5/3 | 5/6 | + 3d | 
1/3} 13{ ... | 
13/1} 13/14) 3. | 
5/9 6/- | +3d 
6/3 | 6/ 6 | +3d | 
4/- | 6 | +6d 
13/1 4) 13) 
43/44 49/44}... | 
26/10}! 25/7}x| —9d 
41/3 | 41/3 | ... 
10/- | 10/- | °:. 
12/6 ' 13/14} + Tp 
25)- | 35/-| ... 
8/9 | 8/9}... | 
45/74) 45/74)... 
28; 2t| -2 
46/3 | 45/- | —1/3 
' i 
17/6 | 17/6 | ... | 
67/6 | 70/- | +2/6 
57/6 | 58/9 | +1/3 
22/- | 21/3 | —9d 
10/74} 10/- | —7}a 
40/74) 41/3 | +74d 
6h, 6h | +H 
20/- 19/44) —7}d 
26/3 | 26/3 ... 
j 
$93 | $10 | +$) 
72/6 | 72/6\ ... 
53/14} 53/1}} ... 
33/6 | 33/6x) ... 
34/6 | 34/6 | ... 
35/~ | 35/- | ... 
52/- | 52/6 | +6d | 
Soh | S62 ~# 
32/6 | 32/6 
49/44} 48/9x| + 7}d 
35/- |34/4}x| ... 
29/- | 29/6 | +6d 
60/—x| 61/3 | +1/3 
35/7}, 35/-x| +1/- 
42/-x| 41/3 | --9d 
25/6 | 25/6| ... 
200 | 207 | +7 
23/-x| 23/-| ... 
127} | 127) 
264 | omy} 4a 
103} 10h} — ¢ 
814 | 82h | +1 
27 | 27 ot 
$10 | $9 | —$h- 
wns 2e/9) ... | 
44/44) 48/9 |+ 4/44) 
5/7, 6/3 | + Tad, 
15/9 | 15/6 | —3a | 
18/9 | 16/103}- 1/10} 
2/3 | 2/3| ... 
83/14) 83/14 
23/9 | 23/91 ... 
27/-x' 26/103; —1}d 
3/6| 3/6] .. | 
47/6 | 47/6} ... | 
10/- | Lj- | +1/- 
F | 
7/6 | 7/6 a 
17/6 | 18/- 
15/6 | 15/6 a 
34 3} ' 
2/6 | 2/- —6d | | 
69} 6/9] .._| 
10/3 | 10/- | —3d | 
18/9 | 18/13) —7}d) 
10/- | 10/-| ... 
15 | 13)) —l} 
6/3 | 6/3 |... 
| 36/3 | 35/- —13) 
' 42/6 | 40/- —2/6 | 
37/6 | 35/~ | —2/6} 
16 | 7/6 |... | 
1/103; 1/103)... | 
10/7}| 10/74|_ ... 
| 15/6 | 15/6 | ... 
1/6 | —1id 





t Free of 





Income Tax, 


| Prices | Year 1933 
|| Year 1932. || (e2.} to | 
Yield. March 15 
inclusive), 
|| High- Low- | High- | Low- 
_£ 8. 4. |} est. | est. |) est. | est. 
| 14/3) 5/3 | 12/llgy 9/7} 
Nil || 38/9 | 18/9 | 32/6 | 29/43 
Nil || 58/9 | 23/9 | 40/73) 34/44 
Nil] 23/3} 9/3 | 22/9 | 18/13 
6 3 3] l6/-| 6/3 | 1l/-! 6/113 
Nil || 5/13) 10$d) 4/3} 3/14 
Nil “TO/11$ 33/9 | 63/14 56/6§ 
Nil || 8/84) 4/14 «6/103, 4/9 
415 O]] 4/5$! 1/08) 2/6) 2/-| 
Nil |} 46/63 16/3 | 37/6 | 30/- 
Nil || 9/10 4/9' 8/3 | 5/11} 
Nil |} 14/3; 3/-  11/10}) 7/63 
Nil | £203 £10 199 | 153 
Ni |} 55/74) 29/44 51/63) 40/- 
Nil || 55/11}! 21/9 | 52/6 | 42/9 
Nil || 36/6§' 16/3 33/5} 27/53 
i 
5 3 3+) 25/10$, 18/- || 24/3 | 22/6 
Nil =} 10/9} 8/9 | 13 11/6 
411 0 | 18/4} 7/3 19/3 | 15/10} 
Nil 4/1} 2/4) 4/83! 3/103 
Nil 17/6 | 11/9 | 13/44) 12/ 
2 6 Oj} 15/9} 9/9) 15/3 | 13/6 
Nil || 28/9 | 19/3 | 27 22/9 
3.18 Ot) 23/44! 9/44) 21/3 16/3 
Nil |} 27/9 | 21/74) 29/48. 25/33 
311 0 || 78/- | 53/1}: 78/33) 62 
Nil 39/6 | 22/6 | 37/10}, 30/ 
Nil 78 54 7} 7 
Nil } 14 3 5 4 13 9/5 
Nil 33/3; 21/ 28/9 | 21/9 
414 0 | 29/3) 19/3 | 25/6. 23/6 
413 6 | 29/83! 189 | 32/1k 29/ 
1106/3 66/10} | 105/- 90/11} 
+ 11/6 5; &/3 6/9 
215 31 6 34 64 6% 
Nil | 35/- | 21 25/- , 18/14 
Nil | 11/6 4 10/103! 5/3 
Nil || 2/18 6d | 1/6) 9d 
Nil |} 21/7)} (7/3 | 22/103 19/9 
Nil |} 23/6, 6/74) 11/1h} 7/0 
Nil /|30/103' 19/- | 31/3 | 25/- 
$10 18/6 | 1ll/- 21/4} 16/6 
3 2 6t| 52 36/- || 60 48 
417 0} 5/44 19! 2/6) 1/11} 
Nil 25/6 48/- 41/104 
Nil 12/103 6/24! 15/- | 10/9 
416 0 7/3 | 3/3 || 6/7}, 5/3 
Nil 52/~ | 26/3 |, 50/7}. 38/9 
3 5 0 8/9 | 2/9 26/3 17/6 
(Div. 6%) | 61/- | 41/5 59/6 55/75 
10 0°06 | 17/9) 12/74 17/1p 14/44 
| 24/3 | 13/ 28/14) 22/74 
} 25/9 | 10/9; 27 23/9 
411 6} 7/08 2/7}, 7/8}! 6/- 
469 Sw 3%; 98/9 | 88/- 
5 23) $2n| 8 $lg $# 
§ 5 0 aut $5 | $125) $9; 
Ni | 3 20/6 | 30/43) 26/14 
317 0|| 29). 20/- | 28/9 | 27/6 
417 0 | 29/-! 20/- |, 28/13! 26/9 
5 2 © |58/11}) 40/3 58/3 | 54/9 
514 3 | 40/4}, 28/- | 48/3 | 39/3 
116/ 91/3 | 117/6 | 109/44 
} 35/7) 23 38/9 | 33/6 
Bet 118/9 | 85/- | 138/9 | 117/¢ 
43 0) 4/73) 3/23 h/t 
5 5 9] 4/3} W9\) 2/44 21/9 
430 §/- 19! 4/6) 2/9 
4 1 6 | 29/7 20/43 29/74 24/ 
> a 0 | 113g) 58 | 113) 963 
| 112s | 54 | 10ag 95 
4 6 3 | 95/-| 73/9! 95/3; 93/6 
4 2 0} 13/43) 5/ 7 5/9 
4 1 0 } 35/9} 21/3} 36/- | 34/3 
42 0}; 19/-| 8/1}, 17 14 
3 5 34 27/3| 17/9} 27/9 | 26/ 
411 0} 19/-| 14/6! 20/3; 19/3 
317 6 | 25/-| 17/ 50/- | 46/6 
| 48/3 | 31/-| 15 9/- 
47 6| 6H 
5 5 0 | 59/9 | 38/3! 67/3 | 56/6 
415 0 | 62/6 | 43/6| 57 51/3 
414 0 | 28/48, 19/- | 29/103 27/6 
| 31/9; 20/-; 27/- | 23/3 
Nil | 35/- | 22/3 | 32/6 | 24/103 
Nil || -54/1}} 34/74} 53/104! 47/- 
3 6 9 {11/10}} 3/44) 7/103; 5/4} 
73°01} 48! 2%; 79/0) 73/9 
ne | 37/- | 21/6 | 39/9 | 36/44 
5 4 4 | 36/1} 22/6; 36/6 | 34/- 
| 75/6 | 47/9 | 78/3; €9/6 
5 20) 
Nil | 13/6; 3/73) 20/- | 10/9 
7° 0} 44/6 | 23/1) 42/9 | 33/3 
Nil | 23/-; 112) 22/- | 19/6 
Nil 12/6 | 6/6 | 10/103, 9/104 
419 0} 5/6) 133 4 3/24 
8 8 6 || 123 5} 17 123 
511 6 | 47/6 | 13/9 , 49/44 36/10} 
Nil || -11/73! 2/9 |, 13/6 | 7/43 
480/| ‘# be =O 
e.2 9 | Se, 2 ot 444 
| 5h 3H) St 43 
8/- 5/6 4/3 4/- 
Nil || 40/3 | 18/3 | 47/93 32/6 
612 0 | 2i/-: 8/1}) 21/0 | 17/10) 
Nil | 2/38, l0dd; 2/1) 1/3 
Nil || 12/9, 6/9 |; 10/- | 7/9 
Nil 20/6 | 13/- || 17/6 | 15/3 
| 15/7} 9/9, 22/- | 14 
Nil =| 20/— | 13/14! 17/- | 15/7} 
Nil | lb 2/9) 4/6) 3/64 
Nil | 15/- | 3/6 |) 10/6) 8/3 
Nil 6 2 44 44 
Nil 21 10f,| 18 14 
Nil 12/3 | 4/1} 13/- | 11/3 
2.6 3 | 1/3| 4/6) 8/7} 7/- 
210 0 | 10/-j| 5/- 7/7}, 5/9 
1 3 O }100/-| 63/9 102/24 80/74 
Nil } 26/303, 11/— || 20/114) 16/1} 
Nil 16/10}, 12/3 | 14/3 | 13/3 | 
Nil 70/74; 39/43} 80/- | 62/6 | 
Nil 49/6 | 7/6 || 43/6 | 36/3 | 
Nil 26/3 ' 17/6 21/104 20/3 


Name of Security. 


Oil. 


Anglo-Ecuadorian £1... 


Anglo-Egyptian B £1... 
Anglo-Persian £1 ...... 
Apex (Trinidad) 5/- 
PEE \euinnnsterencee 
Brit.Controlled(V.T.Cta) 
Burmah Oi] £1 ......... 
Canadian Eagle, no ~ 
Kern River Oil 10/- 
Lobitos Oilfields £1 ... 
Merican Eagle (Mex $4) 
Phoenix Oil £1............ 
Royal Dutch (fi. 100) ... 
TE Stetishntencnecnain 
Trinidad Leaseholds £1 
V.O.C, Ord. £1 .....000+ 
Aerated Bread £1 
Agar Croas £1............ 
Allied Newspapers £1... 
Amal, 
Amal, Metal £1] 


Amal. Press (10/-)...... 


Army & Navy 10/-...... 
Assocd.Newsprs. Df. 5/- 
Assoc, P. Cement £1... 
Barker (John) £1 ...... 
B arry & Staines Lino... 


Boot’s Pure Drug £1 ... | 


Borax Deferred £1 
Bovril Defe  ( ) —— 
British Aluminium £1 
British Match £1 ...... 
Brit.-Am. Jobacco £1... 
Carlton Hotel £1 ...... 
Carreras ** A"’ Ord. £1... 
Chinese Eng'g £1 ...... 
Orittall Manuftz. £1... 
Debenhams Sec. (5/-)... | 
J ae 
Elee. & Musical Ind. £1 
Ever Ready Co. 5/- ... 
Fairey Aviation 10/-... 
Finlay (James) &Oo. £1 | 
Frederick Hotels 7/6... | 
Gallaher Ltd. ord. £1 
Gaumout-Brit.(10/-)... 
Goodlass W all&Co.(10/-) 
Harrisons & Cros. Def. | 
Harrods( B.A.) 15/- Ord. 
Harrods £1 
Home& Colonialstores4/ 
imperial Airways £1... | 
Imperial f Ord.£1  ... 
Chemical \ Def. (10/-) 
Imperial Tobacco £1 ... 
international Holdings 
Inter. Nickel of Can. ... 
International Tea 5/-... 
Lever f 7% Oum. £1. 
Broa. { 882 Cm"“A’ PL. ray 
Do.20% Cm. Prf,0d.(£1) 
London Brick £1 
Lyons (J.) £1 
Manbre and Garton £1 
Marks and Spencer 10/- 
Maypole Dairy 2/- 
Millars Timber £1 
Platt Brothers £1 
Pinchin Johnson 10/- . 
Potash Syn- \ 7°) Gld. 
dicate of } 3 
| Germany. J Ob% Bas. 
Reckitt & Sean 8s Ord. £1 
Loneo £1 
Salt Union £1 
Savoy Hotel £1. 
Schweppes Def. £1 
Sears (J.) Ord. 5/ 
Slaters and Bodega £1. 
Spillers Ord. £1 


‘ 


Swed. Match, B.(kr. 100) | 


Tate and Lyle £1 
lilling, Thos., £1 
‘Tube Invest ments £1 .. 
Turner & Newall £1 ... 
Unilever £1 
United Dairies £1 
United Moiasses £1.. 
Utd.Tob. (South) Ord. £1 
Wallpaper Mfra. Def. £1 
Wiggins, Teape Ord. £1 
Woolworth FW .jOr. 5/- 


Mines. 
Anglo-Am. of 5.A. 10/- 
Ashanti Goldfields (4/-) 


' Broken Hill Prop. 8/-.. 


Burma Corp. (Ks, 10)... 
Bwana M' Kubwa, 5/-{p. 
Central Mining £8 
Cons. Gids. of =. Af. £1 
Cons. Mines Selection 10, 
Crown Mines 10/- 
De Veers Def. £2} ...... 
Geduld £1 
Idris Hyd. Tin 5/- 
Johan. Oons. £1. 

Lake View and Star ‘4/- 
Loangwa 5/ 
London Tee 10) - 
Malayan Tin 5/- 
Modder B 5/- 
Mount Lyell £1 
Pahang Conaolid. 5/- 
Rhodsn Anglo-Am. 10/- . 
Rhokana Corp. £1 
Rio Tinto £5 ......0006+ 
Roan Antelope Cpr. 5/- 
S. Francisco of _— 
Siamese Tin 5/- ..<--..-. | 
Springs Mines 61 
Tanganyika £1 
Tronob Mines 5/- . 





ornereenee 


Union Corp. (12/6 typ) I 
Wiluna Gold (£1)....... | 


Zine Corporation 10/- ° 


Dental Def. 5/- | 


wn 
ADDON ANW 


5/- 
56 [104 


3/6 
24/4} 
100 

96 
94/6 


, } 
thos Rise | 
22, Pall j Yield 
193 33. all. 
| } 
: oe 
1o/s 3X4, 6135 
30/- waa 6 13 
36/3 ~ - ££ 
23/6 | +2/3' 415 
7/6 - Nil 
S/7e + 1}d Nil 
58/- + 6d 6 0 
5/4} + 3d ay 
2/- Nil 
32/6 +2/6 7 lo 
6/74 +3d ee 
8/9, +1/- Nil 
£17 ia 4 4 
42/ —6d 310 
51/3 | +3/9' 5 0 
23/9; —3d; @ 3 
11/3 a, Nil 
lo/3 | —1/3 Nil 
4/6 ‘ 5 0 
12/6 416 
13/9 8 0 
23/9 | | 5 6 
16/3 | + 714 
27/6; ... | § 1 
65/- | +1/3|) 412 
3 /3 } eve i 5 18 
74x 40 
10/9 i Nil 
23/1 +7Thd 5 3 
24/44 : Ss .2 
31/3) +782 3:16 
95/— |} ... 4 4 
8/l}.... Nil 
ei +h 5 6 
21/3} ... '.3 
T- | Nil 
1 i ae Nil 
21/- | +6d | Nil 
8/9 —6d j Nil 
26/6 | ... } 6 18 
20/9 | +30} 417 
56/3 | -1/3} 3 3 
2/6 aad Nil 
42/-x +1/-| 415 
11/9} +9d/ § 1 
6/3 eee j 3 4 
48/9x -—9d a 3 
5, } Nil 
56) ¥ + 1/34 | 5 6 
5 16 
26/3 | $ 74d 2 5 
25/3 | +3d 415 
6/6 ose | Nil 
93/9 +1/10h 4 5 
$1 —$a 
$ll2 | +82 ial 
28/- + 6d 5 6 
28/3 | +6d 419 
et ws 5 3 
2 - | 615 
47/ox +1/-| 6 6 
112/6 a 4 2 
37/6 | +1/3) 6 13 
130/ 3 2 15 
3/44 me 2 oe = 
D ™ Nil 
RY 6d Nil 
25/76 +1/3; 517 
102 + 2 617 
975 | +14 6 13 
94/6 i; 310 
7/6 Nil 
35/- | ; 515 
15 Nil 
26/104 5 4 
16/3 5 0 
20/ | 6 0 
49/ +6d/ 6 2 
11/3 + 1/3 sain 
69/44 +3/14 12 
56/3 eee 5 6 
29/3 a. a 
24/3 6d 5 0 
26/10 +734 | 7 8 
50/-x +] 5 0 
6/3 aaa Nil 
a a 
40/- ce ae a 
35/- ea 
78/6 | + 1/9} 4 8 
17/6 | 4 2f-' Nil 
So/ + 1/ 13 18 
22/3 | + Bd Nil 
10/6 3d 418 
3/6 ' —3d | Nil 
£153 ' + 3 115 
45/7h +4/44 ee 
9/3 + 6d Nil 
168/9 +11/3' 4 12 
4} a Nil 
110/~ ; +5/-) 7 0 
4/3 te 
42/6 | +3/9' 310 
18 + 1/- ons 
VG .. Nil 
s/lk —Thd Nil 
16/6 ore 5 6 
19/6. +1/-| 12 0 
15/6, —lj-| 3 3 
4/3 7 Nil 
9/- ; Ni} 
4} * Ni} 
154 sa Nil 
12/6 | +6d sti 
8/3 3d Nil 
7-' —3! Nil 
102/6 +6/3) i 9 
17/6 a Nil 
13/9 dee 4 6 
13/9 +5/ 3 8 
40/- | +1/3 Nii 
21/3 ae 2 3 
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(Continued from page 651.) 
PARIS. 


Professional operators displayed very little interest. At 
the opening, Rentes and German bonds were harder, but 
later persistent selling of Rentes developed. Egyptien 
Foncier were initially firm, but dropped 40 points on 
Wednesday. Kaffirs were exceptionally firm in a dull 
market, Sub Nigel being in particular demand. Banque 
de Paris eased on the lower dividend. Rio Tinto and 
Canadian Pacific were lower. It was generally recognised 
that very little new money had gone into the new Treasury 
loan, and in mid-week Rentes were again sold heavily. 
On Thursday the tone was somewhat more confident. 


Mar. Mar. Mar. Mar. Mar. Mar. 

15, 20, 22, 15, 20, 22, 

1933. 1933. 19353. 1933. 1933. 1933. 

Banque de Prance 11,335 11,325 11,215 | Wagons Lits ...... 69 69 68 
@rédit Lyonnais... 2,125 2,115 2,105 | Mexican Eagle ... 34 35 33 
Suez Canal] ......... 16,843 16,720 16,490 | ** Chartered ” 71 72 74 
Chargeurs Réunis 19] 186 TE, ciaiatbasiatseaetenniy 86 84 85 
TP TEED. scousceue 1356 1,374 1,312 | De Beers ......... 416 424 411 
Royal Dutch ...... 14,850 14,950 14,595 | “ Johnnies” ...... 170 179 184 

BERLIN. 


Upward movements of nearly all shares were experi- 
enced on the Berlin Bourse at the beginning of the week, 
Dr. Schacht’s broadcast speech being very well received. 
Reichsbank and Dye Trust both enjoyed appreciable gains. 
The Bourse was closed for the celebrations on Tuesday, 
but reopened firm on Wednesday, and buying continued. 
Young bonds were strong, while provincial and municipal 
loans soared. Subsequently there was some profit-taking, 
and most sections closed rather irregular. 


Mar. Mar, Mar. Mar. Mar, Mar. 
15, 20, 22, 15, 20, 22, 
1933. 1933. 1933. 1933. 1933. 1933. 
Reichsbank asides 139-00 147-75 151-25 IE, sisdicetacts 32°00 35°75 37-30 
SE ip cciinkis 70°25 70-25 70°50 
Drosdner (New). Gles0 6l.c0 61.75 | Siemens & Halske 152-50 158-60 157-00 
lL @G. Farbenin- 7 bs j : 
Gustet®  ....c.0. 124-80 129-50 133-10 | Ar B+ U+ ---se-re-00+ 34°50 57-00 58-25 
Norddeutecher Hamburg-Amer. 
18-25 25-75 25-00 (“ Hapag”) ... 17°60 24-10 23-10 
AMSTERDAM. 


The turnover was exceedingly small and _ interest 
negligible, though the undertone was firm. Sugar shares 
were good at first on rumours of the further segregation 
of Cuban sugar. Royal Dutch and Unilever were steady 
and rubber shares were idle. In mid-week most sections 
were adversely affected by the poor appearance of Wall 
Street. Industrial issues reacted and oil shares came on 
offer, Royal Dutch declining. Tobaccos lost their initial 
firmness and Amsterdam Trading came on offer. 


Mar. Mar. 





x Mar Mar. Mar. 
15, 20, 22, 15, 20, 22, 

1933. 1933. 1933. 1933. 1933. 1933. 

24% Dutch Loan 67% 694 69% | Steel Common ... 27 31 286 
®, Gerinan ...... 52 eee 28 29% 27 
nilever N.V. . = 100 96¢ | Ford Motor......... 106 108} 109: 
Philip’s Lamps ... 113, 1132 112$ | Deli Batavia ...... 152 151 143 
Netherlands Ship Royal Dutch ...... 145 146 142 
SUED sesdenstbnte 483 493 482 | Handels Ams...... 183 186 181 

CANADA. 


The Canadian stock markets remained open, but were 
greatly affected by the American banking crisis and the 
closing of Wall Street. Brokers at first hesitated to 
quote any prices, but subsequently dealt more freely, 
though on March 10th, for example, only 6,000 shares 
changed hands on the Montreal Exchange. The crisis, 
however, paradoxically halted the downward movement 
of values, leading stocks like Consolidated Smelters and 
International Nickel showing 4 rise. Expectations of 


appreciation in the Canadian against the United States 
dollar caused a sharp drop in the ‘‘ bid ”’ price for bonds 
like those of the Bell Telephone Company, which had 
enjoyed a substantial premium owin 
in New York funds. 


g to their payability 
There was, however, no rush to 
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sell. The remainder of the bond mark 
firm, with light sales. In the mining market gold 

were subjected to some selling on fears that the Sbiarey 
paid for the gold output by the Federal] — 
be cut. Silver and base metal stocks strengthen} wou 
Bureau of Statistics’ ‘‘ Investors’ Index tor all The 
declined last month from 44.0 to 41.3. Stock 


et has remaing 


Feb, Mar. Mar. 
1983. 1953, 19%. 1 Me 
Bank of Montreal ......... 77 — 165 | Cockshutt Plow 1953: 1833. im 
Bell Telephone of Canada 88% 834 88 | Dominion Textile" 3} 4 
British Columbia PowerA 1 15 15 | Hollinger Gold Mining : %& y 
Do. do. B 3 International Nickel. 43 |, 1 
Brasilian Traction ........ ETE 78) Massey Harris..." SE Oy 
Canadian Rank of Com.135° 128 128 | Montreal Light, &o. "gt ot 
Oanadian Oar ..........000 3 Royal Bank of Cansia._ 137 1a" a 
Canada Cement ......... 2 2 2$| Shawinigan Water, &e. jo ‘D 1 
Canada Steamship Pfd... 3 lf 2 | Steel of Canada cate 4g is, 1 
Canadian Pacito Bly... 12} 10) 94! Winnipeg Hlectric =". "Sf Sts 








CAPITAL ISSUES. 


By far the most important development affecting 
new issue market has been the decision of the Treasur: 
to inaugurate the issue of 24 per Cent. Conversion Loan, 
allotments of which will be made each week by tender, g 
few millions at a time, concurrently with issues of 
Treasury bills. The implications of this policy are dis. 
cussed in a “* Note of the Week ’’ on page 631. Its 
immediate effect has been to initiate a new rise in gilt. 
edged prices, 3 per cent. Conversion Loan, » h se 
‘‘ life ’’ is only four years longer than the maximum of 
the 24 per cent. Conversion Loan, having advanced from 
95 to the neighbourhood of par. Other new issues of s 
trustee character, inevitably, have had a favourable 
reception. The offer of the Derwent Valley Water Board 
of a 34 per cent. stock, half a point under par, with a 
thirty-year maximum life, was considerable over-sub- 
scribed. The offer of the County Borough of Middles- 
brough on similar terms, but with a ten years longer 
maximum life, was also well received. Both issues were 
of the highest status. A new visitor to the London market 
was the Isle of Man Government, whose 3} per cent. issue 
this week was made at par and has a fifty-year maximum 
life. The issue is well secured on two-ninths of the Manx 
Customs revenues. The island has a negligible national 
debt. The stock, however, will not have a London quota- 
tion—for the present at least, Two New Zealand municipal 
conversion offers—Dunedin and New Plymouth—were 
successfully floated, their higher yield attracting numerous 
investors. Industrial issues included a £2} millions offer 
of 5} per cent. first mortgage debenture stock by the 
Powell Duffryn Steam Coal Company, which appears 
hard upon the issue of an annual report showing a 
improved trading position. The issue, rightly, is high- 
yielding. The prospectus shows profits after unspecified 
‘* adjustments ’’ which are considered ‘’ appropriate 

by the company’s auditors, and beforg charging interes! 
on debenture stock and secured notes which are to be 
redeemed by the present issue. The figures, 4s printed, 
do not readily suggest to readers that in 1930-31 (88 
shown elsewhere in the prospectus) the company had a 
balance of under £1,000 available after all prior charges 
and depreciation allowance. Finally, a small —~ of 
ordinary shares of the British Pepper and Spice Company 
was made by the British Shareholders’ Trust. The com 


; but 
pany amalgamates two wholesale pepper merchants, bu 


: ; ; . . sults 
insufficient information was given regarding past Te fe 


to enable subscribers to estimate future possibilities. . 
believe that the showing of short-period profits, as va 
case, before deducting depreciation, is a precedent op 
to criticism. 
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By Prospectus or Offer for Sale. 


4, January 1 to March 11, 1933, excluding conversions, £17,587,437- 
eu, 


rota! record 1 to March 11, 1933, including conversions, £54,786,870.- 


total recorded, January 
, National Savings Certificates. 
Net receipts, week ended March 18, 1935, £450,000. 


Nominal Conver- New First Further 
Capital. —. anaey. Payment, Liability. 

To the Public. £ » 
_ Valley Water Board, 


£3,000 





"1,000,000 =i... 995,000 50,000 945,000 
“ey Corporation, 44% 
n City Corps, at a2 250,000 245,000... 12,500 232,500 


‘Ret é 7 al Loa A ° 
mouth Borough Coun 
” ten 00 44% tepayment 
Hr, 1953, Bt 96 seveeeesecseee 153,000 146,880... 7,650 139,230 
¥ - Pepper and Spice, 


10.000 Ord, £1 at par.......+- 110,000 see 110,000 oi 110,000 
vty Borough of Middles- 

Coun yo Be 1000,000 34 % Red. ; 

tk 1953-73, at 99$%...... 1,000,000 = 995,000 50,000 945,000 
«ie of Man Government, 


530.000 34% Stk., 1953-83, 





: eae 530,000... 530,000... 530,000 


TD “ryn Steam Coal, 
“s a 00 54% Ist Mt. Deb. . 
Stk, At PAL.ccecerceeeseneeeeeens 250,000 250,000 dom 125,000 2,375,000 
cata 5,543,000 2,891,880 2,630,000 245,150 5,276,730 
To Shareholders only. 
riahor and Ludlow, 100,000 Ord. 
"shares, 108., at 128, 6d. ....+6 50,000... 62,500 62,500 
awh Nigel, 187,500 10s, Shares 
EE TOA, crecersesrereasepnascnne 93,750 ... 1,031,250 1,031,250 
Total ccccccecoceoossoeesees 143,750 1,093,750 1,093,750 


ta) Offered for Subscription— 
e Including Excluding 
Conversions, Conversions. 
| £ 


| Total Offered for Subscription — 
i Including Excluding 
Conversions. Conversions. 


an. 1 to date £ Whole year £ £ 
1933 ,..... 61,852,540 21,761,187 ae 2,699,684,265+ 188,909,963 
1932... 138,264,715 16,648,122 eee 114,290,666 102,044,291 
93] .. 54,895,388 45,223,939 BD anoeke 454,888,784 267,800,700 
330 144,225,447 87,732,429 1929 ...... 488,764,940 285,239,400 
929 110,532,270 96,953,050 693,100,056 369,058,073 
= ae 169,043,750 DT ha dedee sie 355,165,970 
1927... os 144,888,400 1926 ...... 230,782,601 
232,214,500 


1926 ....0 eee 75,028,400 1925 ...... oe 
1925 ; 49,950,256 BP coves oa 209,326,100 


+ This figure includes £1,920,000,000 for conversion of 5% War Loan into 
“, War Loan. sibs 


Nature of Borrowing. 


Preference Ordinary 


Debentures, Stocks and Stocks and 
Bonds, ac. Shares, Shares. Total. 
Jan. 1 to date £ £ £ £ 
ee ee oa 16,373,345 3,354,054 2,033,788 21,761,187 
eee 14,496,514 1,755,000 693,608 16,945,122 
Whole year 
. pera 170,172,800 12,883,800 5,963,400 188,910,000 
ae a 74,935,599 6,911,859 20,296,833 102,144,291 
BO cemiecs nae 230,364,800 15,824,600 22,090,100 268,279,500 
sees; 137,670,300 31,543,400 116,025,700 285,239,400 
i -csanddietodnaine 212,817,900 45,062,600 111,177,600 369,058,100 
ET ndiieanammete 228,958,000 36,836,600 89,371,400 355,156,600 
TR gee eet 145,180,000 39,393,200 46,209,400 230,782,600 
By Stock Exchange Introduction. 
Capital Price Dealings Cash 
Introduced. Began. Involved. 
£ £ £ 
Amount previously recorded ................... 6,825,844 7,941,706 
Total to date, 1933............... 6,825,844 ' 7,941,706 
Total to date, 1932...........0... 535,750 ze ~ 570,300 


PUBLIC OFFERS. 


Two-and-a-Half per Cent. Conversion Loan.—A new issue 
of 2} per cent. Conversion Loan, 1944-49, was offered by 
‘ender on Friday with the Treasury Bills. It was understood 
that hot more than £5,000,000 would be allotted. The object 
of the issue is to fund a portion of the floating debt. If not 
encouiy redeemed, the loan will be repaid at par on 

tober 1, 1949, but the Treasury reserves the right to redeem 
at par on or after October 1, 1944, on three months’ notice. 


__ Derwent Valley Water Board.——Issue of £1,000,000 34 per 
aa redeemable stock, 1953-63, at 99} per cent. £450,000 
ap en allotted on the terms of the prospectus. The issue 
. » trustee security. The principal will be repaid at par on 
at 1, 1963, but the board reserves the right to redeem 
three eon Part at par on or after September 1, 1953, on 

“ee months’ notice. The issue is made to repay mortgages. 


4 Cmty Borough of Middlesbrough.—Issue of £1,000,000 
ae cent. redeemable stock, 1953-73, at £994 per cent. 
ie an authorised to invest in this stock, which will be 
Corporati at par on March 31, 1973, or at the option of the 
monthe’ ‘on at any time on or after March 31, 1953, on three 
£2,374, ee A rate of one penny in the pound produces 
required = the proceeds of the present issue, £867,000 is 
Purposes pay off existing loans and the balance for general 


eagoneiin City Corporation Renewal Loan, 1933.—Issue of 
“ 44 i debentures to bearer of £100 each bearing interest 
per cent. per annum. Price of issue, £98 per cent. 
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The principal will be paid at par on April 1, 1958, but the 
Corporation reserves the right to redeem at par at any time 
on or after April 1, 1953, on six months’ notice. Holders 
of the £250,000 4 per cent. (1908) City of Dunedin Redemption 
Loan can apply to exchange for an equal nominal amount of 
the above issue, plus £2 in cash for each £100 debenture 
lodged. The whole of the 4 per cent. issue will be redeemed. 
The annual rateable value of the city is £1,321,279. 


sae 


New Plymouth Borough Council 4} per cent. Repayment 
Loan, 1932, of £553,000. Issue of £153,500 in debentures to 
bearer of £100 each at £96 per debenture. The principal 
will be repaid at par on April 1, 1953. Holders of £142,000 
5} per cent. bonds maturing on April 1, 1933, can apply to 
exchange them for an equal nominal amount of the new 
stock, plus £4 in cash per £100 lodged. The whole of the 
5} per cent. loan will be redeemed. The loan is secured by 
a special rate of 8d. in the £ on the annual unimproved rateable 
value of the borough, which on March 31, 1931, was £1,661,627. 


Isle of Man Government.—Issue at par of £530,000 3} per 
cent. stock, 1953-83. The stock is repayable at par not later 
than April 15, 1983, but may be redeemed at the option of 
the Isle of Man Government on or after April 15, 1953. 
Principal and interest will be secured by a charge of two-ninths 
of the Customs revenues, the total of which amounted to 
£294,626 in 1931-32. These revenues are only charged with 
£50,000 4} per cent. stock, 1942-82, created for the extension 
of the harbour works at Douglas. Total revenue from all 
sources was £428,214 last year. The present issue is made in 
part to defray the cost of extending the Red Pier, Douglas, 
and to discharge the outstanding liability in respect of War 
Loan. The issue is a trustee investment. The application 
list will remain open until March 31. 


Powell Dufiryn Steam Coal.—Issue at par of £2,500,000 
5} per cent. first mortgage debenture stock, redeemable by 
the operation of a cumulative sinking fund of 1 per cent. per 
annum commencing in the year ending October 1, 1934, to be 
applied up to and including the year ending October 1, 1943, 
by purchase at or below 101 per cent. or by drawings. Any 
debenture stock not previously redeemed will be repaid at 
par on October 1, 1963, but the company will have the option 
to redeem in whole or part at 1024 per cent. at any time 
prior to October 1, 1943, and at 101 per cent. at any time 
thereafter. The proceeds are required for redemption of 
outstanding debentures. Profits before depreciation, income 
tax, and interest on the 7 per cent. debentures and 6 per cent. 
notes were: 1929-30, £458,054; 1930-31, £362,489; 1931-32, 
£506,644. 


British Pepper and Spice..—Issue of 110,000 ordinary shares 
of £1 each at par by the British Shareholders Trust. Profits, 
subject to interest, directors’ fees, depreciation, and taxation, 
were: 1931, £16,533; 1932, £14,091 (Drysdale, Dennison and 
Company); period May 22 to December 31, 1931, £11,389; 
1932, £7,058 (White, Palmer and Company). Depreciation and 
amortisation would be amply covered by £3,410 per annum. 


FORTHCOMING ISSUES. 


Kent County Council.—It is understood that this Council 
will offer on Monday £1,000,000 of stock. 


REPAYMENTS AND CONVERSIONS. 


Kelly’s Directories.—Kelly’s Directories is redeeming at 
105 the £1,137,000 of six and a-half per cent. first mortgage 
debenture stock and is issuing £1,500,000 five per cent. redeem- 
able first mortgage debenture stock. The new stock is being 
issued at 1014. 


Dutch East Indies Five per Cent. Loan.—It is announced 
that all outstanding bonds of the Dutch East Indies five per 
cent. loan, 1933-62, will be redeemed at par on July 15th, 
1933. The bonds will be paid in sterling by Hambros Bank 
and Lazard Brothers and Company. 


New Zealand Conversion Loan.—New Zealand conversion 
loan has been applied for, so far, to the extent of £104,000,000 
out of a total of £115,000,000. 


RESULTS OF ISSUES. 


Bournemouth Gas and Water.—Allotment letters in connec- 
tion with the recent issue of £100,000 four per cent. irredeem- 
able debenture stock made to stockholders only in the Bourne- 
mouth Gas and Water Company were posted March 20th. 
The total amount was applied for nearly eight times over. 
Applications up to and including £100 were allotted in full. 
Above that figure applications were cut down substantially, 
the largest applications receiving only 5} per cent. 
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Dunedin and New Plymouth Issues.—Lists of cash applica- 

‘ tions for the £250,000 City of Dunedin four and a-half per cent. 

debentures and £153,500 New Plymouth four and a-half per 

: cent. debentures closed at 10.45 Monday morning (March 

' 20th). Conversion applications were received until close of 

* business March 21st in the terms of the offer. Allotment letters 
¥ were posted March 21st. 


Savory and Moore Five per Cent. Debentures.—The Invest- 

: ment Registry announces that the list in connection with the 

3 issue of £250,000 five per cent. first mortgage debenture stock 
at par for Savory and Moore was closed at 9.15 Friday morning, 
March 17th, the issue being heavily oversubscribed. 


Trinidad Loan.—Dealings commenced on March 18th in 
the scrip of the Trinidad Government three and a-half per 
cent. loan, 1958-68. The lists opened on Friday morning, 
March 17th, and were closed in a few minutes. Allotments 
were posted on Friday, thus permitting dealings to start on 

A Saturday. Offered at 98}, the issue was very heavily over- 
subscribed, with the result that allotments were scaled down 
severely. For amounts up to £10,000 no allotment was made. 
Applicants for sums above that figure received about 3} per 
cent. of their requirements. 


Derwent Valley Water Stock.—The list for the issue at 
99} per cent. of £1,000,000 of Derwent Valley Water Board 
3} per cent. redeemable stock, 1953-63, was closed five minutes 
after opening on the morning of March 21st. 


Daily Mirror Newspapers.—-Letters of allotment were posted 
March 2ist to applicants for the Daily Mirror 8 per cent. 
preference shares recently offered to shareholders in proportion 
to their holdings. Shareholders were invited to apply for 
additional shares, but as the greater number of the shares 
offered as rights were accepted it has not been possible to meet 
the requirements of other than those who applied for less than 
50 additional shares. The number of extra shares applied for 
exceeded 1,300,000. 


British Pepper and Spice Company, Ltd.—The British 
Shareholders Trust, Ltd., announces that the list in connection 
with the issue of 110,000 ordinary shares of £1 each at par, 
for the British Pepper and Spice Company, Ltd., was closed 
at 10.20 on the morning of March 21st, the issue being over- 
subscribed. 


LONDON NEW ISSUE PRICES. 





Stock or Share. Issue | Amt. | Price, | Price, 


































price. paid. | Mar. 15, 1933. | Mar 22, 1933. 
Alliance Property 5% Debs................ 100; : | 4-3dis 
Do. 7% Cum. Pref. £1 ....c..0c0000 £1 | 10/- an | 1/9-9d dis 
Allied Newspapers 5% Debs. ............. 102 25 li-l? pm =|) 13-2} pm 
Anglo-Australian Gold ..................0.5 5/- 2/- 1/9-9d dis 1/99 dis 
Austin Motor 5% Deb. ............... sean 100 30 34-4) pm 43-5} pm 
Australia 4%, 1955-70 ..............sseseee 100 35 4 dis-par 4-2 pm 
Barnsley Corporation 34% Stk., 1953-63] 98 | Fypd!}! 983-994 993~99]x 
Bowater's Mersey Mills 54% Pref. ...... | 25/- |Fypd|  20/9-21/3 20/9-21/3 
Burton (M.) 5% Debs. ........s.sccseeees ee eae 101}~1024 1013-1024 
Do. SE ED: eesweanceciexewenes oes _ 101-102 1014-1024 
Do. 6% Sr  asectcenddennts 20/- | Fy pd- 19/3-20/3 19/9-20/3 
Carreras 43% Pi cctnccgeisentexasity £1 5/- 9d-l/ pm 1/--1/3 pm 
Daily Mirror 5% Debs. ..............sss0000 101 40 26-28 pm 1j-23 pm 
Daily Sketch and Sunday Graphic 5% 
SUITE dnikunetnedsibicinadbtimeurpaiubiuhssineneus 100 25 2}-3 pm 2}-23 pm 
Derwent Valley Water Board 3}%, 
III aaiesenshdineemmienticinemmesends 993 | 5 os 13-1} pm 
Dunedin (City) 44% Debs., 1953~58..... 98 5 pee i pm 
i Essex County 3$%, 1952-72.........:0000 98h 55 1§-1j pm | 3-3} pm 
* Gaumont-British 44% Deb. ............... 98 | 25 4}-4 dis 4-34 dis. * 
e General Electric 44% Deb. .........00000. ve 1 SEf~ es 4-1 pm 
- GBA. 7% Bat Buel, ..0.0.020.-ccccseseeees £1 |Fypd|  17/9-18/9 17/6-18/6 
é Grimsby 34%, 1962-72 ............cesseeees -.» | Fypd 98-98}x 994-100 
Z ROE TE IEEE esecssonescsresesonnoncess 23/- | Fy pd 1/8-1/- dis 21/3-21/9 
Lianelly Electric Ord, £1 .............0000 21/6 6/6 - par-3d pm 
London (Corporation of) 34%, 1983-93 --» | Fy pd 994-100 100-1013 
London Power 4% Deb. ..............0005 101} ose 104-105 104-105 
Midland Counties Electric 4% Deb. .... | 100 30 24-3} pm 23-3} pin 
New Plymouth Borough Council 44%, 
7 1955....02-0-22ereseees saietliaianndnetinndaedsen 9 | 5 se par-} pm 
Newcastle Electric New Ord. ............ 25/- |. 4/3-4/9 pm | 5/9-6/3 pm 
Northern Rhodesia 34%, 1955-65 ...... 98 | 45 i-tpm | -g pm 
B. & O. 44% Debs. oncovccoveeoeercccessereoes 100 20 t-2 pm 3-14 pm 
Perak River Hydro Electric 4% Deb.... ese na 99-100 99-100 
; Phillips (G.) 64 “CC” Pref. ........000. | £1 |Fypd| — 22/6-23/- 22/6-23/- 
Savory and Moore 5% Debs. ............ 100 | 10 os 2-3 pm 
Stephenson Clarke 59, Debs ............... | 100 | Fy pd 3-1} pm f-14 pm 
Swears and Wells 6% li ei ical 99 10 i-3 pm par-? pm 
Trimidad 34%, 1958-68 .......000cccesesens 98 5 ok 14-1) pm 
Ulster RECEDED: sinpteresemmenstnonsoioonneh 993 19} $-j pm 1-1} pm 
United Oanners ..............ssscessesesseoes 5/- | Py pd 4/6-5/- 4/6-5/~ 
United Counties Stores 6% Pref. ........} £1 | Fy pd 21/—-22/- 21/6-22/- 
Vogelstrissbuilt 8 10/- | Fypd ld -l& lk-1l% 
W. Riding, Yorks., 34%, 1950-70 ...... 99 | ig a4 14-19 pm 





CALLS DUE MARCH 27TH TO MARCH 31ST, 1938. 


The grand total of calls falling due in March, 1 i 
£4,182,920, which compares with £4,839,523 which fell a2, = 


March, 1932. The following calls fall d 
to March 3lst, 1933, Seceine. ae 


/ f 
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Due 
Date, 


Beverley Tea and Rubber Estates (1932), 
2s. shares, credited with Is. 8d. paid... 
Folkestone Waterworks, New Ord. £10 
shares, at min. of £15 10s. .............+. 
Folkestone Waterworks 4% Pref. Stock, 
Ob mle. 26 BOP ciccoceeceececsonscscccceccccs 
Prontino Gold Mines, Ord, £1 ............ 
Gold Coast Selection Trust, 5s. shares... 
Higham and Hundred of Hoo Water, 
New Ord. £10, at min. of par.......... ; 
Johnson and Phillips, New 43° Deb. 
Stock, at POP cccccccccccccscceccessccvecees 
Mid-Southern Utility, 4% Perp. Deb., at 
Gale. CL DRE cccoccccccccsecccosescvccsooesces 
Perak River Hydro-Electric 4% Prior 
Lien Debs, at 989%  ..cccccvceseereneeees 
Rickmansworth and Uxbridge Valley 
Water, Maximum 7% “A™ (1928) 
Stock, at min. of 157}% ......--.e.s00 
Wey Valley Water, Additional Ord. £10 
een, 6h ei GE Biictvestcescssccseccss Mar. 31 
Wey Valley Water, 5% 
Ftock, at min. Of 1BG%, ..ccescccosccsceee 


Mar. 31 
Mar. 31 
Mar. 31 
Mar. 31 
Mar. 31 
Mar, 31 


Mar. 31 


Mar. 31 


Mar, 31 


Mar. 3] 


ee 


Call. 


115% 


3 On minimum price, 





[March 25, 1933 


No. of 
Already Shaman 
Paid” gue ce 


sso nm be 
9 120 199,249 
100 Lo 
10% 812,500 1) 
0950 S610 oy 
020 300,009 me 
100 a0 of 
40% £317,160 14 
9% £150,000 33: 
10% £400,000 354 4% 
10 £41,000 
a @ ¢ 112 13 
10% £7,326 


AMERICAN RAILROAD MONTHLY GROSS AND NET RECEIPT: 





3g Des- nes 
— S a ‘tien i. Compared Compared 
= 1935. | with 1932] = 1932. | with 193) 
+ or — + or - 
Alabama Grt. | cross! 292,¢48|— 6,97901 seen as 
_ 7 EN ’ | 4,090,649;— 1,996,353 
Southern ... 1 jJan. 314 Nett |Dr. 41,135) + 20,145) Dr. 125,809) — an 
Atlantic Coast 1 |Jan. 31 Gross} 3,630,881|— 546,298) 37,268.561|— 16,819.44) 
Lines ........ _ met . oes iss + , 377.200) 108,199 — 4,533,310 
ison " rrogs} 8,615,605/— 1,967,380 133,133,537, — 48,047,126 
Atchison Topeka} 2 [Jan. 31/4 Nett |+138,332|— " 12,432) 17,659,793|— 13.783. 
Baltimore and 1 Jan. 31/¢ “t088} 9,169,022) — 2,270,215) 125,882,824) — 46,870,605 
Ohio .......+. 4 Nett | 1,571,507/+ 216,591! 21,973,393|— 5,779,000 
Boston and 1 lJan. 31} 4 [toss] 3,159,909|— 870,890] 45,087,754 — 12,697,206 
Maine ....... Nett 234,468|— 175,650! 7,366,344 — 2,528.40 
Central of New| 49 [pec, 31| J Gross} 2,461,887)— 395,645! 30,357,459\— 9,084,363 
Jersey ...... . Nett | 133,515}— 324,953) 2,507,298) - 1,717.48 
Chicago NN. 1 |Jan. 31/4 GtOss) 4,842,641 —1,121,713| 72,491,521|— 29,778,818 
Western .... » Nett |Dr413,676|— 139,939) 1,422,836, 4,849,300 
Chicago Bur- 1 |Jan, 31/4 GtO8s) 5,245,152} — 1,747,382) 79,543,629) — 31,675,30 
lington, &c. Nett |  120,341/— 514,665) 9,592,497/— 10,914,421 
Chicago Great 1 lJan, 32/4 Gt8s| 1,010,717} — 305,518) 15,159,400|— 4,948,387 
Western .... ar Nett |Jr107,305|— 108,319) — 403,778|— 2,167,316 
Chicago Mil &Y]} 4 |yan 3)/f Gross] 5,792,766] — 1,223,022) 84,900,833|— 26,522,839 
St. Paul...... Nett |Dr319,468)— 110,139) Dr. 518,116|— 8,852,521 
Delaware and 1 [gan. 31/4 Gross] 1,623,529)— 279,303) 25,225,154) — 7,446,887 
Hudson...... Nett |Dr204,973|-- 75,311 15,538} 4,264,144 
Denver & Rio}| 9 |poc, 33/¢ Gross} 1,407,523|— 316,707) 17,560,621/— 5,924.19" 
Grande Wn, a . Ssibsal* 37,969} 2,814,269) — 2,523,722 
ad ross ,052]— 706,599) 73,746,074) —- 
Erie Railroad... 1 |Jan, 31 Nett a + 183,918 8,830,445) — 
: . ross} 3,581,681|— 287,738! 55,549,246! — 21,538, 
Great Northern | 2 |Jan. 31 aot ——_ + 218,741 a0 Ss ve 
} i ross} 604,582|— 133,093) 7,984,790|— 2,938,18 
Gulf Coast Lines | 12 |Dec, 31 Nott | WAL TS5/+ | 88,045) 1.297.596), Sher 
= ross} 6,643,381] — 1,162,448) 89,305,278|— 27,482,918 
Illinois Central | 1 |Jan. 31/4 Nett | "610,309|— ° 49,195 12'578,554| 4 731,13 
International 12 |Dec. 32/4 G85] 783,335|— 125,677) 10,143,611) — 7,700,298 
Gt. Northern Nett |Dr. 39,444)|— 13,724) — 449,450|— _1,958,5e4 
Lackawanna lig 31 Gross| 3,240,978 a 46,447,856) — 12,226, 98. 
Railroad =, Nett Dr. $3,778 - 305,152 holst ae 
. ross| 3,339,422|— 169,875) 38,759,138) — 12,283,8° 
Lehigh Valley... | 12 |Dec. 31/4 Nett | ~’529,844]+ 444,035) _3,210,367|- 1391363 
Louisville and 1 |Jan. 32/4 GTO88| 5149,326)— 543,456) 65,920,024 — Ns 
Nashville... - Nett | 850,494/-+ 770,656] 8,278,090|— Li 
Long Island 1 Jan. 31/4 G7085| 1,951,647|— 396,224) 28,220,076)— Ostet 
Railroad ... _ Nett | 297,045]+ 90,664) 5,045,925)- 21/0.%- 
Minn. St. Paul 1 yan. 31/4 GTO} 1,393,569/— 182,831) --. “ 
and Sault... = Nett |Dr393,635|+ 87,242] _ ... em 
Missouri, Kan- lly 31 Gross} 1,837,808|— 476,792 27,239,627) — rsE6s6 
sas & Texas ab. Nett De. shee ~ 300,655 pass Lil 
: Gross} 5,204,563|— . 4,920,179) — 25,548 
Missouri Pacific | 12 [Dec. 3114 Nett | "asaiee4|— 367.979], 8 511,960|— 823148 
New York 1 lyan, 31/¢ 27038|21,978,923| 4,776,812 293,636,140) — warty 
Central ...... _— Nett | 1,455,828)+ 248,684) 20,738,580)— ft’ 


N. York, New 


; — 1,760,808} 74,973,252)— 25,357.84) 
Haven and ¢| 1 |Jan. 32 {Net aT 203|— 5677512] 11,243,367|— 141408 
York, On: 12,985| 9,666,799) - er 
tario & Wn. f| 2 |Jan. 32 151.912}+ 69,856] 1,676,203|+ Sade 
Norfolk and 15,571) 62,775,611|~ 110i 
Western .... 1 |Jan. 31 1,594,711) + = ye sonan 
Northern Pacific} 1 |Jan. 31 Neth pa ls aon ge 1,990,389] - 4,811,028 
Pennsylvania 1 Groas|23,695,423|— 5,949,530} «-. = 
Railroad .... Jan. 31/4 nett | 2,700,616|— 24,814). am 
Pere 1 lan, 31/¢ Gross) 1,766,846|— 152,272) 21,46)270)" “gcse 
Marquette... . 6,649 1 306 374|— 18,807,115 
Reading Co. ... | 1 |Jan. 31 652,008|+ 182,08]| 11,086,616) + 203. 
Rock Island 1,246,398} 70,780,027|— “Ooo, 
i. 1 |Jan. 31 94,927] 4,048,229) - se) 390 
s ereseeee 30,740, _ a 16 
“Line wane py] 2 (am 3 197,835] 185,420) 208,830)- _ 
Southern Pacific} 2 |Jan. 31 ee a 4728570 
Southern Rail- 476,673} 72,986,541) — 243s 
= 1 |Jan. 31 717,125] 4,406,267\— Si 
St. Louis-San Gross 737|— 599,131) 42,672136|— Mtr 
Francisco... f| 2% |Dec- 3114 Nett |r. 14,647|— 93,057) S273 107/— ecg 
Texas and 1 |Dec. 31 Gros} 1,537,917/— 323,769 21,339,3 8 
Pacific ...... 










































Receipts for Mont 
ended January 31. 


91,147 
2,304,591!2 


Agzregate Year 


December 3], 








}8,012,537)— 








71,848 — 2 
— 11,377,568 
37,785,633 > matt” 
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Yarch 25, 1933.] 
COMPANY MEETINGS, &c. 


yoRTH-EASTERN ELECTRIC SUPPLY COMPANY, 
LIMITED. 


SATISFACTORY NEW BUSINESS—-GOOD PROSPECTS. 


forty-fifth annual general meeting of the North-Eastern 
vctrie Supply Company, Limited, was held, on the 2Ist instant, 
at the Royal Station Hotel, Newcastle-upon-Tyne. 

Vr R. P. Sloan, C.B.E. (chairman), in the course of his speech, 

aii: The accounts relate to the whole of the trading previously 
astied on by this company and the eight subsidiary companies 
xhich have been amalgamated. The names of these subsidiaries 
gv set out in the directors’ report. The Bill, under which the amal- 
mation was effected, was before Parliament when we met last 
co and passed into law on June 16th last. 
' The rate of obtaining new business, during the past year, was 
sel] maintained—the horse-power connected amounting to 37,537, 
shich shows @ considerable increase over the corresponding 
onnections during the previous year. The profit—-namely, 
£947,532, is some £89,667 more than that for the year 1931. 

Throughout the year there was little change in the general 
alustrial position, though during the later months there were 
one slight signs of improvement, 


The 


DOMESTIC SUPPLY BUSINESS, 


We substantially extended our domestic supply business, and 
| am pleased to say that, as regards this class of consumer, we 
exceeded our last year’s record in the way of new connections. 
The increase in the number of consumers, of all classes, during the 
year 1932, was no less than 22,837, of which 21,540 represented 
lomestic consumers, and the department primarily responsible 
for this work deserves our hearty congratulations on its achieve- 
ment. In these times of industrial depression it is gratifying to 
wave this alternative field of development upon which to concentrate, 
aod we, like all other electric supply authorities throughout the 
vuntry, owe much to the good work done by the British Electrical 
Development Association, which, by its sustained national propa- 
ginda and publicity, has paved the way throughout the whole 
ountry for a more rapid development of this particular type of 
nusiness, 

The directors have transferred, out of profit to reserves, a total 
i £280,000, of which £225,000 has been transferred to general 
reserve and £55,000 to reserve for renewals and improvements, 
while charges on account of interest on debenture stocks, loans, 
Xe., required an additional £9,294 mainly in respect of bank interest. 
The balance of profit remaining, including £71,240 brought forward 
‘rom 1931, amounts to £503,403, out of which the directors recom- 
mend the payment of the usual preference dividends, and a dividend 
on the ordinary shares at the rate of 6 per cent. per annum (less 
‘ax), which is the same as that for the previous year. On this 
oasis the amount carried forward to the current year will be £74,807, 
t £3,567 more than the sum brought forward. 

You will recollect that, in order to permit of the transfers to 
‘serves and dividend payments made on account of the year 1931, 
we had to draw on the sum brought forward from the previous year 
o the extent of some £45,000, so I think you will agree that, bearing 
nmind the state of trade, the results disclosed are highly satis- 
tatory, 

'he Chairman explained the alterations in the accounts necessi- 
‘ated by the amalgamation, and continued: As this is the first 
ee sheet since the amalgamation, I shall run briefly through 
“e Main items Which have either been affected by the amalgamation 
t have been materially changed for any other reason. Teking the 
Aasets side first: Shares in, and amounts owing by, subsidiary 
Companies are reduced from £6,049,172 to £167,878, due to the 
ation and, as I previously said, our capital expenditure 
ma 1as_ been correspondingly increased. The item against 
seen other than subsidiary companies has disappeared, 
ae - ne has now been wholly repaid. Apart from the 
hue 2 debtors (due to amalgamation), there are no material 
Ps nb . the other items except the cash at bank. Part 
enabled us a : © recent share issue having been received last year 

Qn te ses off our then overdraft at the bank. 
£137,190 and — side: Secured loans have been reduced by 

= mporary loans show an increase of some £82,000 


Me ; : 
ri result of our having taken advantage of the opportunity to 
"Ow at low rates of interest. 


FUTURE OUTLOOK. 


= aan my usual custom I propose to give some indication 
86 re how I view our prospects for the current year. The outlook 
gards the coal trade is brighter than it was twelve months ago, 
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and as we are very large suppliers of electricity to collieries, both 
in Northumberland and Durham, any improvement in the output 
of coal is bound to be of benefit to us. It has been stated that the 
coalmining industry in this country is lacking in enterprise, and 
that if more attention were paid and money spent in modernising 
the pits, they would be better able to cope with foreign competition, 
In this regard I would like to say that in the case of the more im- 
portant groups of collieries within our area of supply—most of 
which receive their power requirements from the company’s system 
—this accusation cannot be laid against them, as I know, from 
intimate knowledge, that large sums of money have been, and are 
being, spent by many colliery owners in introducing the most 
up-to-date methods, so far as plant and apparatus are concerned, 
for operating their pits. 

As regards shipbuilding, the situation was, at the end of last 
year, what I think might be described as “ at its lowest ebb.”’ 
Since then the position has somewhat improved. There are now 
@ few orders in hand, and there would appear to be some reason 
for hoping that 1932 will prove to have been the end of the extremely 
lean period which shipbuilders have had for so long. There are 
also signs of some improvement in ship-repairing, and the recent 
reduction in the amount of shipping lying idle cannot in itself fail 
to lend encouragement to the district as a whole. 

As regards the iron and steel industries, the prospects are also 
better than they were, and I think we may reasonably anticipate 
that these industries will require a greater supply of electricity 
from our system than they have been taking in the past few years- 
Furthermore, there are definite signs of improvement among what 
I may term “ miscellaneous trades.” 


DOMESTIC AND SIMILAR SUPPLIES. 


Then as regards domestic and similar supplies, our prospects 
are, I believe, better than they have ever been. Our record number 
of new consumers connected last year is a clear indication of the 
possibilities in this direction, and we still have to reap the benefit 
of a large portion of these new accounts. It must be remembered 
that many of these consumers are not users of electricity for lighting 
purposes only. There is a great and growing demand for various 
domestic appliances such as electric irons, kettles, vacuum cleaners, 
and the like. The importance of this is evidenced by the fact 
that the number of such appliances, together with the cooking 
apparatus connected last year, exceeded 13,000, 

The total orders we had in hand for additional supplies at the 
commencement of the current year represented 20,588 h.p., which 
is practically the same figure as at the end of the previous year. 
In other words, in spite of the large connections made last year» 
we have been able to maintain the volume of applications for 
additional supplies in our order book. From the general trend of 
events in more recent times, I feel that we can look forward to 
the future with more confidence than has been possible for several 
years past. 


STANDARDISATION OF FREQUENCY, 


I now wish to refer briefly to the work we have on hand in 
connection with the standardisation of frequency under the North- 
East England Electricity Scheme. As you will notice from the 
directors’ report, the new 50-cycle power station at Dunston was 
brought into commercial operation last January. This was an 
event of some historic interest in the annals of the company, in 
that it represented the first important step in connection with the 
provision of electricity supply at the standard frequency for the 
country. The means are now available for providing supply at 
this frequency throughout the greater part of our area, and active 
progress will henceforth be made in changing over our consumers’ 
installations. 

The orders which have already been placed, from our office, in 
connection with the North-East England Electricity Scheme, at 
the present time exceed £4,500,000, of which a very considerable 
portion has been placed within our own district. The change of 
frequency work has thus provided employment for large numbers 
of men who otherwise would be numbered with the unemployed 
within our area of supply. In addition to the 200,000 h.p. of 
generating plant installed at the new Dunston Power Station, we 
have also reconstructed 53,500 h.p. of plant at our North Tees 
Power Station, so that it may produce electrical energy at the 
standard frequency. 

The total number of motors comprised in consumers’ installations 
which have already been changed over to 50 cycles exceeds 5,000, 
representing some 100,000 h.p. This, however, is only about 
10 per cent, of the total to be dealt with. Perhaps I might mention, 
as a matter of local interest, that the changing of the frequency 
in the City of Newcastle was begun last month and is progressing 
satisfactorily. 

The report and accounts were adopted. 


Pit, 
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CITY OF LONDON ELECTRIC LIGHTING COMPANY, 
LIMITED 


MR. J. B. BRAITHWAITE ON RATING. 


The ordinary general meeting of the City of London Electric 
Lighting Company, Limited, was held, on the 22nd instant, at 
Falcon House, Aldersgate Street, London. 

Mr. J. B. Braithwaite (the chairman) said that during the year 
under review the sale of electricity had risen to 108,250,633 units, 
an increase of 10,947,528 units, or 12 per cent. Over 7,000,000 units 
of that increase, however, had occurred in bulk supply. Their own 
customers had taken about the same quantity for lighting, about 
1,000,000 more units for power and over 2,500,000 more for heating. 
On previous occasions he had pointed out that heating supply 
must in future be their main field for expansion. The increase of 
over 15 per cent. in the quantity taken for heating was very en- 
couraging as it occurred at a time when their customers were 
naturally disinclined to incur any expenditure on changing their 
existing heating arrangements. 

The maximum demand for the year was 51,770 kw., a reduction 
of 3,432 kw. as compared with 1931, which was rather extraordinary 
in view of the increase in units sold. The result was a striking 
improvement in the load factor, but that was probably illusory 
and was merely another indication of careful economy on the part 
of consumers. 

Generation and distribution expenses showed an increase of only 
£1,420, with an increase of 11,000,000 units. That really meant a 
striking economy in working costs. The additional units had been 
produced at a cost of one-fiftieth of a penny a piece. 

The rating authorities of the City of London had assessed them 
at a figure which in their view was excessive and incorrect in view 
of the provisions of the Act of 1925 under which they operated. 
The company had won its case at the King’s Bench Division, but 
the authorities had appealed and the appeal had been given in their 
favour by the Judges at the Appeal Court. The company had now 
appealed to the House of Lords and awaited their decision. It 
was that attempt of the City of London Assessment Committee to 
fasten additional charges upon them that had now for two years 
prevented them from receiving the full amount to which they were 
entitled by reason of the low prices at which they had supplied 
electricity to their consumers. If they won their appeal, they would 
no doubt be able to rectify that position out of the sum which 
would then be recovered, but, if the appeal went against them, it 
was clear that whatever they would have to pay the rates must 
be covered by charges made to the consumers. They would be un- 
willing to increase their tariff in order to do that, but if it became 
necessary they would, of course, have to take that step. In the 
meantime that was holding up the reductions in price which they 
had planned. 

After paying the prior charges and distributing upon the ordinary 
share capital £120,000, which had been their annual distribution 
for eleven years now, they were able to retain a further sum of 
£54,435. Of that £31,552 had been credited to special reserve and 
used in paying up and distributing 400,000 new ordinary shares. 

They had now come to the end of the first stage contemplated 
under the Act of 1925 and from the beginning of this year would 
have to operate under the control of a new standard price. A 
diagram which he had prepared showed the progress made during 
that period. The total connections to their mains had increased 
from 77,000 kw. at the end of 1925 to 123,621 kw. at the end of 
1932. They had been able year after year to supply electricity 
at lower charges and the full amount of the consumers’ benefit 
during the seven years was £2,222,054. It was probable that the 
new standard price would closely approximate to the present 
average charge and it was obvious that in future years a con- 
sumers’ benefit was going to become more and more difficult to 
create, and, if their efforts in that direction were going to be 
thwarted by excessive assessments, it would become, frankly, 
impossible. ‘ 

He would be expected to say something as to the prospects for 
the future of the company. As he had said, they had just con- 
cluded the first stage under the Act of 1925, and they were now 
entering upon the second stage which, according to that Act, was 
to last until 1971, when the undertaking was to be handed over to 
the London and Home Counties District Joint Electricity Authority. 
This company would become a distributing company, 1 
electricity from the Central Board and distributing and sel 
the con.amers within the company's area. 

Under the new system the dividend would be reduced to 7 per 
cent., but, by reason of the increased number of shares which the 
shareholders now held, the sum distributed would be very nearly 
the same as the present. For the current year, in spite of the 
unfavourable weather, the number of units generated to date 


showed a small increase over the corresponding figures of the 
previous year. 


receiving 
ling it to 


The report and accounts were unanimously adopted. 
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COUNTY OF LONDON ELECTRI 
COMPANY, LIMITED. ee 


SIR BERNARD GREENWELL ON THE COMPANY’s PROGRESS 


The thirty-ninth ordinary general meeting 
morye Hlocteie Supply Company, Limited, was held, on th 
2ist instant, at River Plate House, London, Sir Berman - 
jreenwell, Bt., chairman, presiding. lard 

The Chairman said: The number of units sold }, 
in 1932 amounted to 604,599,133, which is an increase of 95 omnat 
units, or 18-6 per cent. over the units sold in the peoviens — 
The number of new consumers supplied directly and hace 
during the year was some 48,000, making now a total a 
294,000 consumers. The receipts from sale of current, om 
with meter rentals, rents, interest and dividends se my 
totalled for the year £2,530,828, and show an increase see Gl 
preceding year of £222,149. The balance carried to not iat 
account of £1,559,520 shows an increase for the year of £161,833 

To reserves for depreciation and sinking funds an amount o 
£466,619 has been transferred, an increase of £42,172 over 
corresponding amount for last year. The preference dividend fog 
the year amounts to £202,915. We have already paid an int, 
dividend of 3 per cent. on the ordinary shares, and it j: now 
proposed to pay a final dividend of 7} per cent. on the ordinar 
shares, making a total for the year of 10} per cent. 

We propose to allocate this year to ordinary reserve a sym o: 
£250,000, which, in effect, means that we have taken £2) ne 
from the carry-forward and added £50,000 from the profits of th 
year, and after placing £33,500 to contingency fund we shall cary 
forward £272,004; or, in other words, with the carry-forward, 
the contingency fund and the reserve fund, we have made this year 
an allocation of £90,000 to our reserves, after our other nec: seary 
allocations to depreciation, &c., 
£470,000. 

The expenditure on distribution is comparable with previous 
years, and is an indication of the continued development which is 
taking place in the company’s areas. Investments at £3,(27,622 
show an increase for the last year of £487,401. The preference 
capital remains the same; the ordinary share capital has been 
increased by 1,208,863 shares. Of these, 948,426 shares are in 
respect of the new issue made in April, 1932, at a price of 38s. fd. 
per share, and the remainder were issued in respect of the acquisition 
of a new electricity supply company. The debenture stock shows 
an increase of £500,000. The premium reserve is increased by 
£854,708, which represents the premium received on the new issue 
of ordinary shares. 


of the County of 


y the Comr 


lg 


ma 


which amount to over 


The investment reserve account remains the 
same, and general reserve now figures in the balance sheet at 
£250,000. The reserve for depreciation and sinking funds amounts 
to £2,527,145, and the contingency fund £129,632. 

At the Barking power station we have to-day four of the new 
boilers out of eight ready for steaming, and the first 75,000 kilowatt 
set is ready for running up. The working of the station last year 
was maintained without interruption, and dealt satisfactorily with 
a generated load of 210,000 kw. 

Some 65 miles of high tension transmission lines, both under: 
ground and overhead, have been laid during the year, im luding 
the installation of some 117 transforming stations. Further, some 
307 miles of medium and low pressure distribution works have been 
constructed during the year. 

The average rate obtained by our domestic consumers under the 
two-part tariff for the whole area of the company, including oe 
populated areas in Essex, was 2-08d. per unit, whilst in suburban 
areas thousands of our domestic consumers are getting electrictt) 
for lighting, heating, cooking and the many other domestic —- 
tions at an average price of ljd. per unit. In addition, some 
30,000 of our consumers are assisted by the company under our 
assisted wiring scheme. ; aaa 

I am glad to tell you that your company is now es z 
lighting in its area to six boroughs, five urban districts ae 
parishes. Our latest contract is with the borough of Fins ve ot 
the lighting of ten miles of main thoroughfares. We 7 . 
investigating the very latest examples of street lighting broug 
into practical use by the new electric discharge lamp. ala 

We have continued, with success, our penetration of the domes , 
field. The demand which we fostered for electric water omer 
has grown with such rapidity that we are now Tak 
methods and prices for the benefit of our consurners. T - ci 
cooking load has grown just as rapidly. For the first et aie 
of this year the increase in our output has been 19,10 , ee 
over the January and February months of last year, #7 ™* 

18 per cent. 

The report and accounts were adopted; the 
and the auditors were re-elected, and a vote 
directors, staff and employees was unanimously 
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CASHIRE ELECTRIC LIGHT AND POWER 
LAM COMPANY, LIMITED. 


MR ALFRED SHEPHERD’S REVIEW. 


rhe ordinary general meeting of the Lancashire Electric Light 
.4 Power Company, Limited, was held, on the 23rd instant, at 
Winchester House, Old Broad Street, London. 
Mr Alfred Shepherd (chairman of the company) said : In the first 
ve he would, as on previous occasions, deal with the progress 
7 he Lancashire Electric Power Company, the statutory com- 
or operations during the year. There had been a satisfactory 
il . receipts and a small increase in expenditure, leaving 
paren tie in the trading profit of nearly £19,000. 
7“ improvement in trade which had marked the second half 
s the year 1931 had continued during the earlier months of 1932, 
a during the summer the output had fallen away, and from 
{ugust onwards the monthly units had shown very little advance 
. the corresponding months of 1931. In December there was 
yctually a slight decrease, owing mainly to the fact that there was 
then experienced bright mild weather, which, of course, share- 
ders would understand, had lessened the requirements for 
jomestie consumption, During August and September there had 
sen a strike in the weaving section of the cotton trade, which 
.d continued for a fortnight, and in October a strike extending 
vey a week had occurred in the spinning section. The company’s 
wer output was, naturally, adversely affected during those periods 
strike. Notwithstanding, there was an increase of 20,781,000 
wits sold, representing @ percentage increase over 1931 of 9.1 per 


UN tes 


ont ~a result which could not be considered otherwise than as 


me 


satisfactory. 
INCREASE IN UNITS SOLD. 


he units sold showed a substantial increase, especially in the 
vextile trade, indicating that, in spite of trade difficulties, there 
outinued to be a steady adoption of electrical methods in the mills. 
(he bulk supplies represented fully one-half of the company’s out- 
out, which constituted a tribute to the company’s low working 
costs. The total number of consumers supplied by the company 
jirectly and indirectly through bulk supplies approximated to 70,000, 
‘howing an increase on last year’s figures of about 18.5 per cent. 

he low-tension side of the business, t.e., supplies to shops and 

ases, continued to develop. ‘The company’s new two-part tariff 
ul come into operation at the commencement of 1932, and practi- 
illy the whole of the 20 per cent. increase in output to low-tension 
osumers had been on this tariff. The company had now a de- 
ferred payment system of wiring in operation, as well as a hire- 
purchase system for the supply of cookers, water-heaters and other 
appliances, and increasing use was being made of the facilities 
thus afforded. 

While important new consumers, including cotton spinning mills, 
had been connected during 1932, the chief new contract entered 
mto had been for the supply of electricity to the Manchester- 
hury electric railway. Hitherto this line had been supplied with 
electricity from the railway’s own generating stations. The new 
‘apply was inaugurated on the 6th instant, and was an important 
sidition to the load supplied by the company’s plant. 

(he trading profit of the subsidiary companies, together with the 
valances brought forward, was this year £303,603, and that sum 
was arrived at before deducting the sums appropriated, (1) £21,781 
‘or income tax, (2) £60,500 for depreciation account, and (3) £38,000 
placed to reserve for contingencies. 


APPROPRIATION OF PROFITS. 


Ine net balance for the year was £138,045—after deduction of 
the sum placed to reserve for contingencies in the subsidiary com- 
vanies—making, with the amount brought forward, £182,483. From 
that there had been deducted the debenture stock redemption 
‘count, the fixed dividends paid and accrued to December 31st on 
the preference shares, less income tax, and the interim dividend 
on the ordinary shares, amounting altogether to £120,123, leaving 
“82,359. Out of the balance the directors recommended payment of 
‘inal dividend at the rate of 9 per cent. per annum (44 per cent. 
actual) on the ordinary shares, requiring £54,000, leaving to be 
carried to next year’s account £8,359, as against £44,437. That 
“owed a decrease in the amount carried forward of approxi- 
mately £36,000, which arose (as shareholders would no doubt have 
al from the fact that this year the directors considered it 
ee to carry forward in the company such a large sum as 
er carried forward last year, and took from the profits of the sub- 
_- companies £38,000 towards a reserve for contingencies. Had 
‘tors not thought it right to place that sum to reserve in 
ee: diary companies, and those companies had correspondingly 
— their dividend, the carry-forward this year would have 

hen £46,000, an increase of about £2,000 on the year. 

report and accounts were carried unanimously. 
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RADIATION, LIMITED. 


ANOTHER SUCCESSFUL YEAR. 


The annual general meeting of Radiation, Limited, was held, on 
the 22nd instant, at Beaver House, London. Mr H. James Yates 
(the chairman) presiding. 

The Chairman, in the course of his speech, said : In times such 
as these, it is a great pleasure to me that we are able to present 
once again a good report, and to recommend the continuance of the 
same rate of dividend as in previous years. The net income from 
subsidiary companies, together with transfer fees and bank interest, 
amounts to £288,785, compared with £293,754 for last year. There 
is a decrease of £4,969, but having regard to the difficulties which 
generally prevailed during the year 1932 the result is satisfactory. 

On more than one occasion I have referred to the fact that ou: 
“New World” cooker so revolutionised the methods of cooking 
that it has for years now been the standard by which all other gas 
cookers are judged. But however perfect a cooking oven may be, 
due to its principles of construction, yet unless the source of heat be 
under absolute control the best results cannot be attained. It was 
the incorporation of our ‘‘ Regulo’’ thermostatic control in the 
‘* New World ”’ cooker that made it the perfect automaton cooking 
oven. The *‘ Regulo’’ not only takes absolute control of the oven 
temperature, and ensures perfect cooking ; it also ensures economy in 
the consumption of gas. 


RELIABILITY OF ‘‘ REGULO.’”’ 


It is well over thirty years since we first introduced our ‘** Regulo ’ 
—in our gas water-heaters—and the principle of the ‘‘ Regulo ’’ is 
the same to-day as it was then, but with our long experience we 
have developed it into an instrument of perfect precision, and I have 
no hesitation in saying that the ‘‘ Regulo’’ is without its equal ; 
there is no other thermostat used with a gas cooking oven or a water 
heater which has the same reliability. You will appreciate that the 
word ‘* Regulo ”’ is a valued property of ours and it is registered in 
this country and abroad. 

Another of our trade marks—namely, ‘‘ Rado ’’—is also well 
known to the public in connection with our ‘‘ New World "’ cookers, 
as it is associated both with our high-efficiency boiling burners and 
our porcelain-enamelled finish. The enamel we supply to-day is not 
merely better looking—that is obvious—but it gives better service, 
and its hard-wearing properties make this easy-to-clean finish in 
creasingly popular. 

I would like to call your attention to our gas-heated hot-water 
boilers with ‘‘ Regulo ” control, by which a constant supply of hot 
water, by day or night, for all domestic purposes, is ensured. 


INFRA-RED ‘“* BEAM ’’ FIRES. 


I want again to refer you to the Radiation gas fires, and to em 
phasise the appreciation in medical circles of the value, as a thera- 
peutic adjunct, of infra-red energy such as is provided by our gas 
fires. This appreciation has increased since the date of the intro 
duction of our ‘‘ Beam ”’ fires, the design of which was based on our 
study of some of the reactions of the human body to the influence 
of radiant energy. We found that with a greater proportion of short 
infra-red energy a more penetrative radiation was attained. The 
preference shown in this country for domestic heaters emitting short 
infra-red energy would appear to have a physiological basis, and 
the value of our gas fires is being increasingly realised by the public 

Last year I advised you of the introduction of the Radiation 
clinical gas lamp, which is giving such valuable service in clinics, 
and as a result of this experience we have introduced a domestic 
type, which we call the ‘‘ home clinical lamp and heater.’’ This, 
as in the case of the clinical lamp, provides short infra-red energy, 
which medical men recommend as a palliative for alleviating the 
pain and discomfort experienced with so many common ailments. 
In addition, it is an economical portable heater of the directional 
radiant type, and at an expenditure of a penny on gas it can be 
operated for a period of about three hours. You have seen notices 
in the Press of reports of gas undertakings. The majority have 
shown continued expansion, and this, I think, is good evidence that 
electricity has not ousted gas—and it never will. 

The great publicity given in the public Press by Radiation to our 
labour-saving and highly efficient apparatus is powerfully reinforced 
by the service offered by gas undertakings. Consumers are con- 
stantly reminded of the reliability of gas and its advantages for 
cooking, warming and hot-water supply—advantages unequalled by 
any alternative method. As a result, notwithstanding the difficult 
trading conditions of the past few years and the intensified com- 
petition which it encounters, the gas industry has continued to make 

{ progress. 
w The report and accounts were unanimously adopted, and a final 
dividend of 93 per cent., less income tax, making 124 per cent. for 
the year, was declared. 
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NATIONAL PROVIDENT INSTITUTION. 


“A VERY SATISFACTORY YEAR.”’ 


The ninety-seventh annual meeting of the National Provident 
Institution for Mutual Life Assurance was held, on the 17th instant, 
in London. 

Mr Robert E. Dickinson (the Chairman) said that their net new 
business was £1,373,739, a figure which was rather greater than that 
for the previous year. The expenses represented only £12 Ils. per 
cent, of the premium income. He drew attention to the satisfactory 
return they secured last year from their investments, the gross 
rate of interest earned being £5 14s. 6d. per cent., as compared with 
£5 15s. 7d. per cent. for the previous year, while the net rate of 
interest remained unchanged at £4 11s. 4d. per cent. 

The total result of their year’s operations was an increase in 
their funds of approximately £200,000. Having regard to condi- 
tions generally, he thought they might say that as regarded their 
normal trading they had had a very satisfactory year. 

He was happy to tell them that there had been a considerable 
improvement in the value of their Stock Exchange investments, 
and a conservative valuation made at the close of the books on 
December 31st last showed that the whole of the ground lost during 
1931 had been recovered and that the margin between the market 
value of their Stock Exchange securities and the figure at which 
they stood in the books, which in 1930 was over £500,000, was now 
substantially greater. 

At the present time it was impossible to make new investments 
at rates of interest such as they had been able to obtain during 
recent years, and so long as that condition lasted the tendency must 
be for the average rate of interest earned on their funds to fall. 

Their present concern, however, was with the results of the 
triennial valuation, which fell to be made at the end of the present 
year. As to that he was not going to make any prophesy, but 
their ordinary trading profits during the last two years had been 
satisfactory, and he did not think that those for the current year 
should be affected to an extent sufficient to prevent their declaring 
bonuses again on a generous scale. In the meantime he was pleased 
to announce that they were maintaining their interim rate of bonus 
for claims and maturities arising in 1933 at the high rates which 
were declared in 1931. 

The report and accounts were unanimously adopted. 
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SCOTTISH POWER COMPANY, Lunrs) 


INCREASED NEW BUSINESS—IMPORTANT DEVELOPMENT, 


The twenty-third annual ordinary gene 
Power Company, Limited, was held, on 
Caledonian Hotel, Edinburgh, Mr George 
of directors, presiding. 

The Chairman, in moving the adoption of the report and ar 
said: Last year the industrial depression cont; a 
The results we submit have been achieved notwit hstandj 
fact that year by year old customers did not increase their re a 
We have, by efforts in securing new business, therefore, to oie : 
for the decrease, and it is satisfactory to know that 80 far we . : 
been able to achieve this result, and not only make up for = 
decrease, but to show a reasonable increase over the previc saat 

The Grampian Company has, after long and, I think, unnecessar 
delay, entered into a bulk supply contract with the city of Pert, 


the company taking over the Perth generating station in « fx 
months. ae 


ral meeting of the Se 
the 17th instant 
Balfour, MP. 


Uttist 
a the 
Chairmay 
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year 


Last year I referred to the application of the Grampian Compan 
for a special order to enable us to supply in five additional oe 
and part of one county. The additional area includes 28 had 
and 160 parishes. After very long delay the order has “ol 
granted, and we shall now actively embark upon the developmer 
of this area, which will require the erection or laying of mains “ 
distributors to link up, in the first instance, about twenty t 
or villages. . 

Our subsidiary undertakings now cover the whole of f 
Scottish counties and parts of six counties, covering 
11,106 square miles. 

{ should like to emphasise the great difficulty we find in getting 
consumers to understand the real benefit of the two-part tariff. |: 
must be clear that consumers on a flat rate of even 7d. or 8d.. using 
only from 20 to 100 or even 200 units per annum, are chteining 
their supply at a very cheap rate. If these same consumers woul! 
make extended use of electricity and pay a fixed charge per quarter 
corresponding to the size of the premises and their previous co: 
sumption, with the addition of a flat unit rate of ld. to jd. per 
unit, according to the district, they would find that the resultan: 
price would be very satisfactory to them if they use electricity fo 
cooking and heating as well as lighting. IT understand, however 
the difficulty in which many consumers find themselves at ¢) 
present time in making any change owing to lack of spending 
capacity. 


Yurghs 


Ourtee; 
an ata 


The reference I have made to new business overtaking lower 
consumption from old consumers is indicated in the maximun 
demand on the generating plant, which rose to 42,800 kw., ar 
increase of 1,041 kw., a relatively small increase in maximun 
demand representing a very big expansion in domestic busines 
The total installed capacity of the generating plant has only beer 
increased by a few hundred kilowatts at Loch Luichart, making 
the total installed capacity about 96,900 kw. The above figures 
do not take into account the Tummel Power House under con 
struction, which will not be included in the figures until next yee! 
when we add a further 12,000 kw. load to our present supply. 


INCREASE IN CONNECTED LOAD. 


The real measure of the progress is indicated by the increas 
last year in the connected load, the total being 115,600 kw., com 
pared with 106,500 kw. for the previous year, an increase ! 
connection of 9,100 kw. The total units sold during the yee! 
amounted to 142,800,000, and neglecting sales which should no! 
come into computation under selected station arrangements, *" 
increase of 5,800,000 in our general sales compared with the previous 
year. Considering that our development is taking place in 4 Ver) 
scattered area for domestic consumption, this increase must be 
regarded as satisfactory. The total revenue per unit sold to all con. 
sumers was - 89d., or, deducting the supplies to the grid and outside 
bulk supplies at very low unit rates, the average price per unit sold 
scattered over our enormous area and the whole of our gener 
business is 1-32d. 

If you will look at the revenue account you will see that ¥° 
receive from the subsidiary companies £270,646, which, together 
with sundry items, gives a total of £273,987, and after payment 
taxes, general expenses and directors’ fees, there remains a balance 
carried down to the net revenue account of £254,851, which, together 
with the carry-forward from the previous year, makes a total o 
£261,191. Out of this there has been paid interest on loans, £5,506; 
dividend on the preference shares amounting to £56,567; leaviné 
a balance of £198,817, which the directors propose to deal with @ 
follows: In payment of dividend on 3,200,000 shares for the ye" 
to December 31, 1932, at the rate of 8 per cent. per annum, los 
tax, £192,000; to be carried forward to next year’s account, £6,817. 

The report and accounts were adopted. 
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THE LIMITED. 


IMPROVED RESULTS. | STRENGTH IN EVERY RESPECT. 


EFFICIENCY OF THE ORGANISATION. 


annual general meeting of The Powell Duffryn Steam Coal 


IMPORTANT DEVELOPMENTS AT HAVRE. 





r At the ; ; , The ordinary general meeting of the London and Thames Haven 
Company, Limited, held on the 23rd instant, at SPOPENNNE -SONNN, Oil Wharves, Limited, was held, on the 23rd instant, at Winchester 
apnon Street, London, Mr Edmund L. Hann (chairman and | House, Old Broad Street. London, EC. Mr Thos. C. Burgess 
janaging director) said that the trading profits for the _ (chairman and joint managing director), who presided, said that he 
: ¢ 403,241, were very nearly £100,000 more than for the previous | was sure the shareholders would agree the results of the year were 
“as This was @ considerable achievement having regard to the | eminently satisfactory. The company had withstood the stress of 
t : 4 that demand for coal had still further declined during the the past years of depression because, over its whole history, it had 
. oa year. It was @ matter for congratulation that, in spite of this | been wisely managed and its reserve strength had been consistently 
) wopeased demand, the company had continued to effect a decrease built up. To-day its assets were not only unimpaired but stronger 
' working costs. This decrease, moreover, had been attained than ever. as 
sither by too much concentration upon the more profitable seams The company’s investments were an important part of its busi 

a not by the policy of wage reductions, for as a matter of | ness. Whilst they had received interest on money lent, they had 

, set the earnings of the men employed by The Powell Duffryn | not yet received any dividends on the shares in the French Com- 


Company were higher than the average of the coalfield. The | pany. This was a strong point, because the time was approaching 

mining side of the organisation was continually investigating new | when the board expected the ( TM. to start paying dividends, and, 

d improved methods of mining and preparing coal for the | even should the present depression in trade continue, the board 

srket, and the company was reaping the benefit of the measures | beliey ed the return on investments would improve and go to equalise 

» ooonomy and improvement that had been initiated in the past. the position. 

: . The C.I.M. (the French Company) had been extending and im 

DEAD RENTS. proving its position during the whole of last year, and, in addition 

‘ to the steamship line patrons mentioned last year, all the passenger 

Mr Hann pointed out that, as a result of the Coal Mines Act, ships of the United States Lines had been regular clients, with the 
was legally forbidden to work coal in sufficient quantities to exception of the “ Leviathan.” 

void incurring shortworkings on its leases. By imposing restric- The great work undertaken by the Port of Havre of widening 

ions on production the Government forced colliery companies to | the entrance to the port and deepening the channel would be com 

neur penalties to their landlords and took no steps to protect | pleted next year, when the largest vessels afloat need have no hesi 

‘hem from the imposition of these penalties. This was a matter | tancy in using the port. Passengers ships’ calls showed an increasé 


, which needed the urgent consideration of Parliament. of 145 per cent. over 1931, passengers an increase of 128 per cent., ‘ 
: and cargo 18 per cent. During 1932 C.I.M. completed the erection 
CHANGING CONDITIONS IN STEAM RAISING PRACTICE. of 30,000 tons new tankage. This year so far they had added a 


further 25,000 tons. 

In regard to the future, he stated the present facilities in the 
port were sufficient for many vears to come, and he had little doubt 
that, with an improvement in world conditions, the company would 
benefit by its unique position. 


he management made a point of keeping in touch with the 
atest developments in boiler practice, and it had been demonstrated 
‘hat the company’s Rhymney Valley Washed Duff was an ideal fuel 
‘or the retort type of stoker, which was installed in many of the 


arg ower stations. An extended trial of this Duff coal had Ae . 
ger power stations The report and accounts were unanimously adopted. 


A esulted in the company obtaining a substantial contract from a ee ee 
urge electrical power station, notwithstanding that the delivered ? 
¢ rice for the coal was considerably higher than that of the high PINCHIN JOHNSON AND COMPANY, LIMITED. 
latile coals which had been previously used. MR EDWARD ROBSON’S SPEECH. 
| TWENTY-TON WAGONS. The annual general meeting of Pinchin Johnson and Company, 
. Limited, was held, on the 2Ist instant, at the Hotel Metropole, 
Referring to the scheme initiated by the Great Western Railway | London. 
financing the construction of 5,000 twenty-ton wagons, the The Chairman, in moving the adoption of the directors’ report 
| (hairman said that Stephenson, Clarke and Associated Companies, | and balance sheet for the vear 1932. said: 
: imited, had now been allotted 2,000 of these wagons. The 
eonomies resulting from the introduction of these high-capacity a aoe 
wagons should be of considerable benefit to the company, and Mr Generally speaking, our home trade has held up remarkably well, 


Hann paid tribute to the keen interest which Sir James Milne, | and, although there has been a very satisfactory increase in the 
the general manager of the Great Western Railway, had taken in | important features of high-class decorative trade, architectural 
e matter. specifications, and the secondary industries, there has been a de 
creased demand from the principal basic industries. In spite of 

REFINANCING OF DEBENTURE AND NOTE DEBTS. this, our output increased by many hundreds of tons, but, owing to 


: : ine he yer price averages aine ’ etary value of sale 
Mr Hann said that the proceeds of the issue of £2,500,000 the lower price averages obtained, the monetary value of sales 


: per cent. first mortgage debenture stock would be utilised to 
redeem the outstanding 7 per cent. debenture stock and the seven- 
year notes which on October Ist next would both have disappeared 
‘rom the company’s balance sheet. The redeemable notes would 
‘so disappear from the company’s balance sheet. ‘The combined 
ash saving to the group as a result of debenture refinancing was 
n the neighbourhood of £84,000 per annum. The company’s 
ligation to redeem £1,350,000 seven-year secured notes in 1935 


*as removed, and the funding of the debenture debt was spread 
over the next thirty years. 


was less. 

The business of our subsidiary companies in India, Australia, 
and the Argentine produced substantially increased profits. Our 
most severe marketing problem has been in the Central European 
markets and in the South American States other than the Argentine, 
and, considering the difficult conditions, particularly the de- 
moralisation of exchanges and currencies, I think we have come 
through the year in a satisfactory manner. 

We have continued our policy of extending and reconstructing 
our technical and manufacturing facilities, and this programme is 
now practically completed. We are certain that the foresight in 
pursuing this policy will have a marked influence on our trading 
position in the near future. 


THE FUTURE. 


a the mining management and personnel was efficient must 
. oe from the fact that costs have been reduced in spite 
_ Aung output. The sales organisation had continued to expand With regard to the future, I suggest that the efforts now being 
a to find new markets for the company’s products. The directors | made by responsible leaders throughout the world must eventually 
‘Ac Row taken steps to reconstitute on a sound basis the com- | make for an improved and more stable state of affairs, that in turn 
= ne structure. During a period of increasing depres- | must react to the advantage of industry generally. 

© management had reorganised the company’s recently- Our own position at the moment gives us the fullest confidence, 


FUTURE PROSPECTS, 


— Properties and had yet been able to show improving | and with any modest improvement in the world situation, we 
uts. Although the Chairman made no promises, it was not, he | expect to find a substantial and prompt reflection of such improve- 





oa Surprising that he should confess himself to have the utmost 
“aith in the future of the company. 
he report and accounts were adopted. 





ment in our particular business. 
The resolutions were carried; the directors and auditors were 
re-elected, and the proceedings then terminated. 


» Pre. 
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EQUITY AND LAW LIFE ASSURANCE SOCIETY. 


RECORD INCREASE IN BUSINESS. 
REMARKABLE INCREASE IN ANNUITIES. 


The annual general meeting of Equity and Law Life Assurance 


ECONOMIST. 


REVENUE. 


Society was held on the 2lst instant, at the offices, 18 Lincoln’s 


Inn Fields, London. 


Sir Dennis Herbert, K.B.E., M.P. (the chairman), said that the 


accounts for 1932 were remarkable in that, following on a series of | Injand Revenue 


successful years, they showed a far greater increase of business than 
ever before. The net new sums assured, after deducting reassur- 


ances, amounted to £3,046,713, an increase of about 73 per 


over the previous year, the net total of assurances in force at the 
end of 1932 being £20,309,755, against £18,071,882 at the end of 
1931. Their total funds had increased during the year by £1,629,179, 
to. nearly £12,000,000, an increase of over 16 per cent. The net 


Income Tax .....cccccccssseee 
Sur-tax, including Arrears 


cent. 


ps 
Excess Profits Duty and 
ion Profits Tax 
Land Tax and Mineral 
Rights Duty ............... 


Total Inland Revenue.... 


claims by death, £264,583, were only 47 per cent. of the expected | customs and Excise— 


amount, according to their valuation tables, and that very low 
figure followed upon a low figure of 67 per cent. for the previous 


year. 


Total Customs and Excise 


The most remarkable increase was in annuity business, which | Motor Vehicle Duties (Ex- 
Share 


followed upon a large increase in the previous year. In 1930 the 


society received as consideration for annuities £42,384. In 


the amount was £183,618, and for 1932 it was no less than £928,619, | yfiscellaneous Receipis 


feeeeeeeeseeee 


chequer e 

Post Office (Net Receipt) ..... 
1931 | Crown Lands .................... 
Receipts from Sundry Loans 


more than five times the previous year’s figure, the number of | 4ppropriation from Rating 


annuities granted being 767 for a total of £83,520. The chief cause 
of increased annuity business was undoubtedly the decreased 
incomes of persons dependent upon dividends from investments, but 
the favourable rates quoted by the society, which had paid special 


Relief Suspense Account... 
Total Ordinary Revenue 


SELF-BALANCING 
REVENUE. 


attention during the past three years to annuity business, had | Motor Vehicle Duties appor- 


resulted in their obtaining a large proportion of that increased 


business. 


RATE OF INTEREST. 


tioned to Road Fund ...... 


A complete analysis of the National Debt 
was printed in the Economist of January 7. 193°" 


ORDINARY REVENUE. ; ~ 


{March 25, 1933, 


ber 51, 1930 


Total Receipts into the Exche 





tT en, 
1932-33. | 1952, = 


260,000,000|236,821,0001277,384.000 
66,000,000} 54,400,000] 70,520,000! 3. sa 
76,000,000] 72,670,000] 62,540000| 1720.50) {he 
23,000,000} 16,040,000] 14,270,000] “2s0‘poy) Sta 
900) 250.006 

1,200,000] 500,000] 500,000 


800,000 770,000 770,000 


8,055,000) 8.51616 





7 2 | 50,000 
427,000,000 381,201,000) 425,984 ,000113,465,000 18.26 





174,570,000} 161,125,000] 131,670,000! 3.67 
125,430,000]119,430,000 119,000,000} 4. 


i 
000] 3,524.09 
ee . meine 5,800,900 
300,000,000]280,555,000]250,670.000| 8,370,001 ¢, 





| 9,324.14 


5,000,000} 5,084,000} 4,908,000] _——y | 


11,700,000} 13,650,000} 13,000,000} 250.000! nev, 
1,250,000] 1,210,000} 1,230,000 |"! 
4,350,000] 4,898,702 13.686.267 
17,500,000} 22,458,052} 16,829.859 a 

3,900,000) ; 

a . _ iii 1 ta 

766, 800,000|709,056,754|730,208,119|22,087,959 22,6 a 


59,188,000] 54,900,000] 55,150,000] 750,000! 2,000.9 
| 2,000 
22,910,000] 22,575,000 22,319,000] 


82,098,000] 77,475,000 71,469,000 750,000) 2 oe 


786,531,754 807,677,119) 22,857, 9592456 





The net rate of interest earned on the whole funds was £4 2s. 
Supplementary profits, such as those arising from reversions and 
realised profits on sales of investments, increased the net yield to 


well over 4} per cent. A reasonable income yield was important, 


but safety of capital was far more important, and so long as 


EXPENDITURE. 
their 


average net income was brought up to such a satisfactory figure by 


the other sources of profit he had mentioned they might be well 
satisfied. At the end of 1931 they had a depreciation of rather 
under 7 per cent. on the book value of their Stock Exchange securi- 


ties as compared with market prices, but that had now 


converted into an appreciation of 6 per cent. The investment 
reserve fund of £100,000 remained intact. Their expense ratio was 
still very much lower than might be expected. That was un- 
doubtedly due to a great extent to the amount of work which was 


done by the directors personally. 


There were few better or safer investments than a with- 
policy in a first-class and successful British Life office, and he 


thought it would be difficult to find policies which were more 


ficial to the holders than those of the Society. On the basis of their | Road Fund 
past records their with-profit endowment assurance policies were 
@ form in which savings could be accumulated more profitably 


than by investment in first-class gilt-edged securities at 
present prices. 


ORDINARY 
EXPENDITURE. 
Interest and Management of 

National Debt ............... 


been NRE 


Total Supply Services (ex- 
cluding Post Office) . 


profit Total Ordinary Expenditure 


SELF-BALANCING 
EXPENDITURE, 
OMC- | wast ONCE onceecescncecccncroceces 


Or Cee e Reet ee eeeeeeee 


Total Self - Balancing 
Expenditure ............ 


their Total Ordinary and Self- 
Balancing Expenditure 


As to the future, they could scarcely expect to maintain such a | New Sinking Fund (1928) ... 


rate of progress as they had achieved during the past two 


but their success in the past, in spite of difficulties, and the continued 
loyal co-operation and hard work of the directors and staff should 


encourage them to hope for continued prosperity. 
The report and accounts were unanimously adopted. 








Government Returns, Ke, |: 


years, Total (including New 
Sinking Fund) ......... 
Payment to U.S.A. Govern- 
ment on 15th Dec., 1932... 


TD. cccnectscrinoceserissbie 


a 


’ Total Issues out of the Exchequer 
Estimate to meet payments. 
for the ye 
1932-33 
(including | April 1, April 1, 
Supple- 1932, to 1931, to 
mentary | Mar. 18, | Mar. 19, 
Grants). 1933. 





—_ 


Week Week 
ended ended 
Mar. 18, | Mar. 19 
1932. | 1933. | 195: 





sue 












£ c | ¢ 
| i 
276,000,000] 262,272,970/286,938,574, 401,800, 339.405 
6,800,000] 6,190,158) 5,669,888} 13,000, 44.08 
; 


3,500,000] 2,742,410] 2,582,900! 242,495! ‘ 


} 
432,032,391 sas s17aaiisass spies 
755,118,000} 703,237,929) 718,509,343} 20,144, 144/17, 381,952 


| 


59,188,000} 54,900,000) 55,150,000} 750,000) 2,000,000 
22,910,000} 22,575,000} 22,319,000 


ee ee es 


82,098,000} 77,475,000] 77,469,000) 750,000} 2,000,000 
poet tcna : | 


837,216,000) 780,712,929) 795,978,545) 20,894,144 19,381,952 
6 EE EEO spe eae leis 
32,500,000} 16,792,781) 31,145,649) 485.0 


797,505,710) 827,123,992) 20,894,144) 19,666,252 


28,956,349]... ae 


_ | 


~ 126,462,059! 827,123,992! 20,894,144! 19,866,952 


The aggregate revenue and expenditure to March 18, 1935, is 


shown below :— 





FinanciaL Year, 1932-33, Apri lst to Marce 18a, 1933. 


(2000's omitted.) 


xpenditure § 
cesveveescreesencssesesees TO3S,258 | REVENUE ......-0--0--cerersreneneereeers 709,057 
New Sinking Fund .............0000 16,793 | Decrease in balances ......+--+9 re 
Payment to U.S.A. Government 28,956 —_— increase in borrow- wonaie 

TI cccccccsccecsonsseseseee ’ 





NATIONAL ACCOUNTS. 


The total ordinary revenue for the week ended March 18, 


1933, 


amounted to £22,088,000 against ordinary expenditure of £20,144,100. 


After making no allocation to Sinki 
decrease in Exchequer Balances of £376, 


Fund, but allowing for a 
883, the operations for the 


week, as shown below, reduced the Nationa! Debt by £2,085,000 to 


approximately £7,821 millions. +t 
t Inclading £150 millions om account of Bxchange Equalisation Fund. 
(000’s omitted.) 


3% Conversion cressceee + «©6280 





£ 
Public t Advances + 12,150 : 
National Savings Oattdcate { Se | Bs i — 14,730 
‘ 


Exchange Equalisation 
Fund investment....... £159,000 
Loans to Road Fund, 





— ae 
1182,095 
Net borrowing ........0-+-se-ereeee0"" essa 
748,987 
748,987 
POSITION OF THE FLOATING DEBT. = ended 


Public 


Advances 
~ 290 | Treasury 
2% Treasury Bonds.........00. + 55 Total 
t —_——— e 
oe ene — 15,020 "the period of the account. 


Ways and Means Advances Out- Mar. 19, 2. Mar. 51,°S2. Mar. 18, "35. Mar. 18, 5 
‘ 
Bank of Engiand...... ove 


am im . iso 
7,500,000 ee oor —}4,735,00 


Bit ssvessene 575,435,000 604,455,000 775,585,000° ~ 1%" 
Ponting Debt seve-csswee- 608,985,000 611,958,000 818,285,000 — 2.58508 
Includes 61,000, the proceeds of which were mot queried to the Hscietes 
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TREASURY BILLS BY PUBLIC TENDER. 

for £45,000,000 in Treasury Bills were opened on 
ne 71983 and the total amount applied for was en3 325,000. 
; co bills at three months, dated Monday to 


ge 






























~ 99 17s. about 36 per cent. and above in full; 
; day Say 8 £99 178. 9 and above in full. The amount allotted 
: . S00. 000. The following table shows the weekly record for 
" mi three months. also at various dates. 
= Amount Total Amount Average 
Date. Offered. Applications. Allotted. Rate %. 
ms £ £ es. @ 
ag 40,000,000 000 | 38,000,000 5 8 4 
Ke 45, 61,860,000 | 43,950,000 | 2 3 3:73 
A 5,000,000 | 59,945,000 | 45,000,000 | 0 16 11-82 
55,000,000 000 50,000,000 | 0 16 11-24 
50,000, 0, 50,000,000 | 019 4-35 
45,000,000 | 73,830,000 | 45,000,000 | 0 16 10-84 
45 80,805,000 | 42,000,000 | 0 15 10-69 
) 40,000,000 | 80,090,000 | 40,000,000 | 015 0-31 
40,000,000 | 63,855,000 | 40,000,000 | 013 5-12 
40,000,000 | 72,875,000 | 40,000,000 | 014 0-2 
o 40,000, $3,800,000 | 40,000,000 | 016 9-2 
a 45,000, 90,290,000 | 45,000,000 | 017 2-84 
5y 335,000 | 45,000, 014 5-59 
fo 45,000,000 | 67,120,000 | 45,000,000 | 011 4-39 
' 45,000,000 | 71,100,000 | 45,000,000 | 010 1:5 
45,000,000 | 71,325,000 | 42,000,000 | 0 8 10-9 





pe 
NATIONAL SAVINGS CERTIFICATES. 












- 
Total Sales of Savings Certificates. | ams. | Value. 
rs ——$—_———— 
€ 
Mar. 4, 1933... sseseecesccesens 1,142,959 914,367 
. na isis, to Mar, '4,1983 ccccssssesccccccccveeeeccee | 2,131,944,240 891,022,224 
£1 a EEE 
At the end of January, 1953, the amount remaining to the 
x eredit of investors in Savings Certificates, excluding interest, was 
} 4381,345,202. 








The Bankers’ Gazette. 


BANK OF ENGLAND. 











Return for week ended Wednesday, March 22, 1933. 
ISSUE DEPARTMENT. 
£ £ 
Botes laened :— Government Debt ............... 11,015,100 
In Circulation ....... - 364,330,571 | Other Government Securities... 249,768.334 
In Banking Department... 80,301,391 | Other Securities .................. 10,578,009 
, Silver Coin ......... muenegnresenets 3,638,557 
, Amount of Fiduciary Issue...... 275,000,000 
Gold Coin and Bullion ......... 169,631,962 
£444,631,962 £444,631,962 
BANKING DEPARTMENT. 
£ £ 
Saget oma’ Capital. 14,553,000 | Government Securities ......... 55,717,779 
--» 3,685,169 | Other Securities :— 
oh Deponita®.. Lasiuibobiaiinel 29,026,481 Discounts and 
Other Deposite- Advances...... £11,786,684 
Rankers... £84,944,825 Securities......... £17,879,241 
Other Accounte £34 »217,556 ————— 29,665,925 
——-——— 119,162,381 | Notes .............-sccccoceessecseees 80,301,391 
1-Day and other Bills ......... 1,010 Gold and Silver Ooin ............ 742,946 
£166,428,041 £166,428,041 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 











Amount, Inc. or Dec. on | Inc. or Dec. on 
Both Departments. Mar. 22, 1933.| Last Week. | Last Year. 
ipincnuitniiienapateasanase et 5 eS soa ewe) SE 
ates £ £ £ 
pin CcUON...essesssssseeecsseerees 364,330,571 + 514,303 5,495,048 
Public Gepasita aesescccecseeceesers feiekt 29,026,481 + 17,758,871 + 18,587,477 
ere’ deposite vesbhdatabeiiaasaees 84,944,825 — 21,201,081 + 11,496,291 
jesnipmidapoacagdctit ,217,556 + 331,652 + 1,247,979 
re day bila satiated atid staliien 1,010 Nil ~ 288 
Herpes e liabilities ....... aeaiaie 512,520,443 — 12,596,255 + 36,826,507 
TS cctsseaiere: heal 18,238,169 ~ 1,520 ~ 10,239 
Gerertment debt and securities ... | 316,501,213 — 14,878,809 + 26,075,431 
Other on este. ee aaeetene oe oakans + = aan 
seepeeetaiianibendiniand ae 457, - 354 — 38,566,638 
oan in issue department ..... 3,638,557 | — 5,331 | — — 171,277 
on (bank's reserve) ... | 170,374,908 + 3,239,917 + 48,964,995 
Reserve of notes and coin LN =, 
Me nnesnernstitinintatbaniiinds ° 
Pros ee . eicmens ‘os 81,044,337 + 2,725,614 + 45,469,947 
bilities : 
(@) Banking Department only 
©) Gala socks to Gebel snd “4 5448 % + 6% + 234% 
notes ("reserve ratio") | = 304% — 18% + 41% 
(000’s omitted.) 
iswue Department, Banking Department 
Date, — ee issesemeetioeliicaiiteceniminmintdaencnieetanenemeemnieene! a ag 
ove =| Oircula- Bankers’ | Other ous 
tuned, = Sorat, Deposits, | Deposits. Bank. aa 
1933, € 
Ped, 15 s £ £ £ £ % 
» 22| ines | $9807 | 15,850 | 106.327 | 32.766 | 5056in | 2 
Mar. 1| 425'98 356,249 26.184 98,300 35,009 ; 9,983in | 2 
° 8] ayean 359.284 26.441 | 104 474 34.542 | 17,982in | 2 
> 15] aahans 363,327 14.984 | 112,577 34.525 | 9,726in | 2 
~ 221 agen | S8S816 | 21,268 | lo6ies | 33.806 | 6448 in | 2 
——__™ 364.331 29,026 84,945 4.218 | 3,230im | 2 
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(000’s omitted.) 
Issue Department. | Both Depts. Banking Department. 


Gold Ooin Dis- j 
Date. oi oe and Bullion Gort. hacnemaiil Other Reaerve and 
ab curi- and Reserve Securi- Aaven Securi- the “ Pro- 
Securities.| ties. Ratio ties. sani | ties. portion,” 








1933. £ £ £ o%. € £ £ £ ° 
Feb. 15) 263.452 | 7.830 | 132,947 | 26#] 90.858 | 11.970 | 17417 | 52,874 134 
» 22) 256,360} 14,928 | 142,983 | 27] 86,380 | 11,948 | 17,626 | 61,734 |384 
Mar. 1) 253,950} 17,334 | 150.967 | 28%] 86.500 | 11,965 | 18.543 | 66.733 1404 
» 8} 259,124} 12158 | 160701 | 3038] 78,705 11,761 | 17.483 | 72.374 444 
o 15) 259,470} 11,886 | 167,135 | 318 71,910 11,779 | 17,532 | 78,319 |4a4 
v_ 22) 260,783 | 10,578 | 170,375 | 30g4! 55,718 11,787 | 17879 | 81,044 54) 


BANKERS’ CLEARING RETURNS 000’s omitted.) 














t j 
Town. | i etropolitan.| Country. | Total. 

et 1933. é ‘ € oe, 
fannary 2 to March 8 .............. | 5,095,689 323,226 | 530,087 | 5,949,002 
Week ended March 15 ..........+. 484,221 29,612 | 48,986 | 562,819 
Week ended March 22 ............ 636.896 28,982 | 47,737 | 713,615 
Total to date, 1933...........ccese-e- 6,216,806 381,820} 626,810 7,225,436 
Total to date, 1952... | 5,803,077 } 381,037 | 629,043 6,813,157 

+ 413,729 | + 783 | — 2,233 : + 412,279 
Increase or decrease [n 1933 eo as 7:1% a 0-2% = 04% = 60% 
Total for year 1933 Rimumaanineens 97,833,633 } 2, 610, 407 2,667,919 32, 111, 959 
Total for year 193] ..........-cces 31,815,808 1.667,852 2,752,209 . 36.235,868 
Increase or decrease in 1932 4] —% vs | = | . Oe - ~— ee 


PROVINCIAL CLEARING RETURNS 
(000’s omitted.) 


Aggregate 














| 
Week ended : Totals, 
March 18. Month of February January | to 
March 18 
1932. | 1933. | 1932. | 1933. | °F | agsa. | 1933. 
Ne. of working days 25 24 
& £ 5 £ % £ é 

BIRMINGHAM ..... «| 1,856 | 2,123] 8,691 | 9,379 | + 7:9] 25,491 | 26,588 
BRADFORD........... 659 515} 3,598] 3,283] — 8-7} 9,391 8,610 
BRISTOL .............. 1,039 | 1,097} 4,350] 4,454) + 2-3] 12,683 | 11,778 
DUBLIN ............... 4,439 | 4,066 one st sa 54,054 | 54,291 
ST cittresteesosees 668 662] 3,188 | 3,280) + 2:8] 9,031 8,945 
LEEDG.............02006 1,063 830 | 3,474] 3,688 | + 6:1] 10,678 | 10,507 
LEICESTER .......... 808 725 | 2,958] 2,428! —17-9] 8,597 7,307 
LIVERPOOL ......... 5,555 | 5,731 | 22,738 | 23,969] + 5°4 | 62,745 | 62,518 
MANCHESTER ...... 9,267 | 8,703 | 42,538 | 39,121 | — 8 O | 112,781 | 107,151 
NEWCASTLE ........ 1,417 | 1,459} 5,215] 6,290] +20°6) 14,663 | 16,790 
HOTTINGHAM........ 445 389} 1,859] 1,974) + 6-1] 5,137] 5,114 
SHEFFIELD ......... 819 751 3,292 3,433 | + 4:2 9,187 9,415 
i cisceentooeees 28,035 | 27,051 | 101,901 | 101,299 — 0-5 334 438 | 329,014 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank of Russia appeared in the Kconomist for 

tember 10; Chile in January 14; Portugal in January 21; Denmark in 

February 11; Canadian Banks, Japan, National Bank of Egypt, Jugoslavia and 

Latvia in March 4; Lithuania, Danzig and Bank for International Settlements in 

red a Czechoslovakia, Bulgaria, Greece, Finland, Turkey and Estonia in 
c 


U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 


Mar. 17, | Feb. 23, | Mar. 2, | Mar. 8, | Mar. 15, 








RESOURCES. 1932. 1933. | 1933. | 1933. 1933. 
Gold held exclusively against | i 

Federal Reserve notes..... “on seed ans 1 tie 2,350,330 
Total gold reserve.............. | 2,996,680 | 3,118,390 | 2,892,080) 2,683,540 | 3.010,780 
Reserves other than gold ... ie 186,250 174,450; 125,430 137,410 
Total bills discounted......... 660,790 327,140 712,390) 1,413,940 | 1,232,320 
Bills bought in open market | 105,710 | 179,580 | 383,670! 417,290 | 403.320 
Total bills on hand... 506,710 | 1,096,060' 1,831,230 | 1,635,640 
Total U.S. Govt. securities... } 842, 160 | 1,834,230 1,835,960} 1,880,790 | 1,899,950 
Total bills and securities ... | 1,615,620 2,345,840 2,936,740) 3,717,850 | 3,540,310 
Tota] resources..............+0«+ | 5,450,670 | 6,181,280 | 6,594,130| 7,044,650 | 7,261,320 
Federal Reserve notes in | | | | 

ectaal ciroulation........... | 2,601,260 | 3,000,250 | 3,579,520] 4,215,010 | 4,292,700 
yg nyt 

serve account ..........00++. ly :919,320 | a 130 | sess.asol 1,799,760 | 1,967,230 
Government Deposits......... | 0,730 27,770} 37,640 27,690 
Total deposits. ............++++0« 1,977,770 2,399 400 | 2,157,190! 1,951,220 2,125,740 
Capita) paid in and surplus... | 415,700 | 429,070 | 428,900 428,720 | 428,810 
Total labilities.................. | 5,450,670 | 6,175,780 | 6,594,130) 7,044,650 | 7,261,320 
Batio of total reserves to | | 

deposit and ' Federal 

Reserve note iliti 

COMDINET......00--020-ce0e0- | 70-0% | 61-2% | 53:5% | 45-6% 1 49-1% 





NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted). 





Mar. 17, ; Feb. 23, | Mar.2,, Mar.8, | Mar. 15, 


1932. 1933. 1933. | 1933. 1933. 
Total one Feserves .......+ eee 908,160 744,440 710,860; 697,610 761,550 
Total bills discounted......... 129,670 63,700 280, 1620) 772,760 614,220 


Bills bought in open market.. 32,530 66,350 89,260) 79,640 86,040 
Total U.S. Govt. securities... 367,400 725,410 620,410} 515,410 555,240 
Total bills and securities .... 533,550 859,620 994,480} 1,162,910 | 1,116,810 


BEFVE BOCCOUNE .......000000e- 815,300 958,920 837,680; 758,170 834,850 


ties combined ..........-++++ 67°9% 50-8% 45 - 8% 41°4% 43°6% 
nn ee 


FEDERAL RESERVE MEMBER BANKS. 
In $’s (000,000’s omitted). 
Mar. 2, Feb. Js Feb. 6, | Feb. 15, Feb. 21, | Mar. 1, 
1 1933, 1933. 


Loans asad 10. 66 10,028 10,083 | oes 9,627 
a as 12,588 ' , . ’ 
eocscoasces a 055 8,559 8,545 8,488 8,392 8,196 
Demand ite ...... | 11,003 11,899 11,699 11,551 11,286. | 10,593 
Time san | 5,700 | 5,648 | 5,626 | 5,608 | 5499 | 5,288 
Due from banks ....... 912 | 1,832 | 1,734 | 1,563 | 1287 866 
Due to banks .......... 2,386 | 3,558 | 3,440 | 3218 | 2,778 | 2,199 
ederal reserve bor- 
rowings ee. 414 81 10 100 130 488 
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pensation eee ee eter TY k eee ed 


SWISS NATIONAL BANK.—In francs (000’s omit 

mag ted), 

ay Mar. ; 
pS | Feb. 25, | Peb. 2s, Mar.7 


SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 
7) Mar. 18, Feb. 17.) Feb. 24.) Mar. 3, | Mar. 10,) Mar. 17, 
1933. 1933. 


ASSFTS. 1932. 933. 1933. 1933. 

Gold coin and bullion ......... 6.938 o.758 10,262 | 10,532 | 10,532 | 11,035 
Subsidiary coin  .........s.-00 457 522 523 633 538 542 
Bills discounted: Domestic 

and Union Govt. Treasury 

BEING cccccecvncnccpsceveciccenes | SO | MRGD | 2.200 | 3808 1,078 | 1,041 
Bills discouuted: Foreign ... 64 9.771 10,555 11,396 {12,661 13,850 
DOPRIIOS .cccecinreencossom 1,147 1,596 1,603 1,905 1,850 2,025 

LIABILITIES 

RA ee } 1,000 1,000 1,000 1,000 1,000 1,000 
GN? vivdeusconaioonianel 802 9 9 9 a 9 
Notes in circulation § ......... 6,615 7,943 8,604 9,447 8,622 8,132 
Government deposits ......... 1,138 1,815 1.744 1.140 1,187 1,657 
Bankers deposite.............+. 4.287 | 14,520 | 15,010 | 16,366 [17,651 | 19,765 
Ratio of cash reserves to ; 

liabilities to public ......... 58-7% | 40°6% | 40-6% | 40-4% | 38°7% | 377% 


® In accordance with Financial iajastemate Act, 1932, balance of Exc hange Lose 
namely, £792,916, has been written off Reserve. 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 
Feb. 25,] Jan. 27, | Feb. 3, | Feb. 10, | Feb. 17, | Feb. 24, 








ASSETS, 1932. 1933. 1933 1933. 1933. 1933. 

Total securities........- 19,29,11 | 32,79,87 | 33,69.01 | 35,97,36 | 35,50,56 | 36 61.91 
ERED. ceresvevversanvennst 9,35,49 | 658,57 | 6.38.22 | 6,31,08 6,38,98 6.29,60 
Oash credits ..........-. 24,63,27 | 18,02.67 | 18,22,59 | 18.00,43 | 18,71,21 | 18,86,29 
Inland bills ............ 6.22.59 | 2,22,56 | 2,26,11 | 2,27,83 | 2,92,60 | 2,96.25 
Foreign bills ...........- 28,24 19,50 26,67 27,85 29,61 29,15 
Dead atock ............+ 2,68,84 | 2,61,39 | 2,61,35 | 2,61,42 | 2,61,51 2.61.53 
Bal, with other banks 44,60 7,35 3,20 11,85 17,43 15 28 

TN casatmecunenenetenel 9 86,62 20,17,40 | 18,97,29 | 19,73,21 | 21,33,71 | 23,35,73 

LIABILITIES. 

Capital paid up ........ 5,62,50 | 5,62,50 | 5,62,50 | 5,62,50 5,62,50 §.62,50 
DINU cnncsesnberenete 5,00,00 | 5,17,50 5,17,50 5,17,50 5.17.50 | 5,17,50 
Total deposits ......... 69,10,85 | 80,22,00 | 76,58,96 | 76,42,39 | 77,52,87 | 79,72,30 
The above includee— £ £ £ £ £ £ 


Deposits in London 1,660 1,646 1,687 1,653 1,743 1,718 

Advances in London 1,395 1,756 1,776 1,611 1645 1,831 
&c., at otber 

Banks in London ... 337 58 26 91 133 118 


BANK OF FRANCE.—In francs (000's omitted). 


Mar.#18, ; Feb. 24, Mar. 3, Mar. 10, Mar. 17, 
ASSETS. 1932. 1933. 1933. 1933. 1933 
ie | ccstebieuncial 76,508,642 | 81,016,694) 81,111,281 | 80,823,221 | 80,787, 798 


3,923,097 | 2,601,241) 2,454,341 | 2,508,006 | 2,451,466 
8,804,857 | 1,799,562} 1,926,452 | 1,868,035 | 1,922,112 
4,329,620 | 3,303,437) 3,044,851 | 3,660,152 | 3,760,613 


3,200,000 | 3,200,000} 3,200,000 | 3,200,000 | 3,200,000 
2,771,489 | 2,580,468] 2,661,848 | 2,765,553 | 2,717,069 


6,880,527 | 6,646,628] 6,638,228 | 6,638,228 | 6,629,428 








Other assets (exclud- 
ing forward exch.)... 5,279,598 | 5,918,902} 6,055,807 | 6,150,734 5,912,897 


LIABILITIES, 
Notes in circulation ... | 81,929,466 | 83,986,388) 85,477,042 | 85,497,643 | 84,816,913 
Public deposite ......... 3,823,039 | 2,225,506] 2,179,545 | 2,080,179 | 2,124,624 
Private deposite ........ 23,497,911 | 18,457,326] 17,014,130 | 17,481,798 | 17,985,445 
Other liabilities ......... 2,446,414 | 2,397,714) 2,422,091 | 2,554,289 / 2,454,402 


THE REICHSBANK.—lIn Reichsmarks (000’s omitted). 


Mar. 15, Feb. 28. Mar. 7, Mar. 15, 

ASSETS, 1932. 1933 1933. 1933. 
Bad — cxccccccccccconcsevcsvccosesccscesossenese 876,859 768,926 749,657 738,983 
Ot which deposited abroad ............00. 77,577 46.279 57,660 49,257 
Reserve in foreign currencies ..........+ 141,666 151,952 100,633 113,327 
Bills of exchange and cheques .......... 3,302,893 | 2,459,708 | 2,602,436 | 2,508.844 
Silver and other CoiD  .........ceeseeees eco 175,749 207.241 218,293 255,873 





Notes of other German banks ...... oes 7,416 4,640 8,528 10.810 

‘ 279,236 85,813 82,316 
401,004 401,068 401,131 
$28,403 641,032 681,610 


150,000 150,000 150,000 
417,426 417,426 417,426 
3,355,869 | 3,293,275 | 3,266,406 
402,351 336,200 355.014 
775,464 610,559 604,048 
27-4% 25°8 % 26 1% 


NATIONAL BANK OF BELGIUM.—In beigas (000’s omitted). 


Position, 
—= 28, Mar. 1 Feb. 23,| Mar. 2, | Mar. 9, | Mar. 16, 
ASSETS, ; _ le 1 . aaaeane . ante 1933. 1933. 
a a 9,2) 652,519 |2,667 
Foreign bills and |} 939 59 , | P parma 
Silver and other coin 48,876 60,684 60,590 61,130 62,461 
Bocuritios...............00 697,600 970,844 | 775.146 ' 777,855 | 796,679 | 801,780 


LIABILITIES. 
Notes in circulation ... | 934,150 3,615,768 3,512,835 |3,548,421 |3,566,480 '3,541,114 
Oarrent account ...... |! 112,125 | 107,463 | 300,259 | 269,605 | 286,306 | 312 596 
Se eeeneeenastaeaanig ene aes eed eat ethers teee ety tne cs ne SRD 


(a) lp thonsand francs, 
BANK OF JAVA.—In florins (000’s omitted). 


SCNS STM TOR We er eee 
Position, | Mar. 19,, Feb. 25, Mar. 4, | Mar. 11, — 18, 
1933. 1933. 


ASSETS. May30,1914 1932 se 1933 
seseaeee 22,972 |107,622 | 157,900 | 158,130 | 158,160 | 158,050 


29,785 | 45,943 
§2,.250 53,370 | 54,530 
18,360 18,510 | 18,950 


- _ sya = 27,200 | 27,650 








Discounts, advances, = 
other investments .... 17,567 106,437{| 2 Bae | 
Bilia | 





. 109,499 | a 206.620 | 207,570 4 
eq 11.250 | 32,651 | 34.680 | -33°830 732's80 | 34 34.580 


BANK OF ITALY.—In lire (000’s omitted). 





| Mar. 10,| Feb. 10,| Feb. 20, | Feb. 28, 
ASSETS. | 1932 1933 1933 1933" "Ts: 3 
Gold, coin and bullion .........+.. | 5,626,400 5,865,100] 5,939,300! 6,174,500 6,225,400 


Foreign bills and balances abroad | 1,656,600 1,303,500 Lanes 962, 
| | arma 318,500 328,000 Sasson senaee 
1,772,800) 1,772,800] 1,772,800| 1,772,800 
4,632,900, 4,992,000] 4,971,000! 4.999'600 Solseee 
90,500, 485,000] "$34,100 812,000) "686,000 


| 1,590, 600 1,890,200} 1,890,300} 990,200 1, 
=| 200 1,044,200 
1,370,100, 1,360,600) 1,361,000) 1,361,800 1,361,300 


13,883,200 annee a we 13,047,600 way 

300,000 500,000 oo 500,000 
: 4 1,490,300 1,883/800 1,898:100 1,350,000! 1,335,400 
46-74%, | 46-62% 








A 


IF geome hs t- 933. | 1933.'| 44 | Ma 
mnevnemunnienetins 4 ¢ | 1933, |“ 

Foreign billa and bal- 38,598 |2,520.885 2,528,633:2 566,109 | 
ances abroad ......... eve 108.507 39,857 38,17 a 


DiSCOURtE  ...cececceceeee 


ove 22,411 | 13,804 | 13 win | tm 
BBVOROEB..,escvccvesccesee 103,000 5 2 129) 12,613) 
LIABILITIES, 1,065 | 26.699 51.269 33.349 | rl 


Notes in circulation ... | 275,925 |1,453,999 1,449.57 
DemettNW vaccoscncecosnies 33,750 {1,184,610 |1,195, 258 nam: 216 1,503,397 l 


BANK OF SWEDEN.—In kronor (000's 


Government eccurities — Swedish 


oreign... 
Other Swedish bonds nied on 
foreign bourses ... 
= abroad not incladed in the 






Notes in circulation... 
Government deposite 


Private deposita .................. os 
t The sum of the items “ Billa payable in Sweden” ani 


edvapces and cash credita which 


BANK OF NORWAY.—In kroner (000’s omitted), 
Ne er ne 


ASSET. 
Coin and bullion—Gold ............ 
Balance abroad and foreign billa 
Norwegian and Foreign Govern- 
ment seCUrities ........cccceseesees 
Discounte and loans ............... 
LIABILITIES, 
Notes in circulation ............... < 
Deposite at aight ................0+.. 


* Includes an amount of Kr. 27 


ASSETS. Moet 30, = 


BIVEE Socusctncttecitets 728,600 
Loans & Discounts 800,725 
Spanish 4% Stock... 344,475 
Adves. to Treasury 150,000 


LIABILITIES. 
Notes in Circulation 901,550 
eee 477,500 


AUSTRIAN NATIONAL BANE.—In schillings (00's om:tied). 


ASSETS Mar. 15 Feb. 23, ; Feb. 28, , Mar.7,|_ 
Cash Reserve-— 1932. 1933. | 1933 


Gold coin and bullion —. 1 





»112.000 which the Bank bas at ite free dispoenl abroad 
BANE OF SPAIN.—In pesetas (000's omitted). 
Position, | Mar. 12, | Feb. 18, | Feb. 25.) Mar. 4, iar, 































(March 95, 1933 


197.641 1,138,295 


Secnnbtetaitiesiais Mit ted), 
Mar. 18, | Feb. 25,| Mara, as 
1932" | 1933 1533" | wt Mar yy 
205,897 | 205,921 | 218.797 | siese 
5,730 364 226,364 | 226 ya | ER 


| 
' 
j 
| 
} 


PUSZ SEES ETC ER RSSSs| Fe 


gee tes 5,788 | | 
405,074 33,265 34,015 | 13.321 


015 | 27.975 

1,690 | 5529} ‘“s.sg2| “4 49 
111,308 | 250,261 | 246,112 | asp) ot 
38,743 | 60,737 | 66,530 | gs’, SS 


523,748 | 501,062 | 
152,895 | 111'204 


s 


! 
538,357 | 510,423 «) 
115,236 | 123,889 he 
O55 "82,331 | 103,848 | Lise 





56,080 | 97,033 


* Advances” 


are not available as cover for the note iswue. 


May 31, | Mar. 15, | Feb. 2 
gia.” | 982." | agas' | sig | MES 
44,224 | 118.100 | 144,239 5 
28,533 | 16,191 | 34,952 | 35,302 | P 
' 
8,816 | 29,456] 31,351) 31350) 4; 
76,911 | 245,842 | 220,852 | 222,214 | a 


113,484 | 300,575 | 293,388 | 288.029 | 2 
7,188 | 83,195 | 81,223 | 68,044 rr 

















l\ercrogerreesSPPEETS 





14) 1932. 1933. | 1933. | 1933." | 133 
2,249,294 | 2,258,885 |2,255,915 2,258 994 |2.259,010 
609,645 | 614,185 611,346 | 61159 

3,050,693 |2,681,338 |2,687.755 2,704,179 2éNMé 
344,475 | 344,475 | 344,475 544.475 | 344is 
50,000 | 150,000 | 150,000 150,000 | 150,00 


| 
4,977,670 |4,829,080 | 4,801,262) 4.873,059 4.854.199 
1,009,372 ' 963,463 | 971,961) 941, 185 | 386,863 












uo 
= 
~ 
aa 
Oo 
uo 





ly33 


———— ee cr LeCOtia a 


79,416 149,522 149,523 | 149.527 


69,535 38,987 38,999 38,964 | 






— 


' 

} 

| 

Other foreign exchange® ... 115 115 115 11S | 
Bills diecounted............. a 841,296 284,376 300,757 304,450 302,081 
Federal debt+ .......... ecese 95,645 660,971 660,971 660,971 | 660,971 

TLITIES, | 

Share capital ........0s0e:00- 43,200 | 43,200 | 43,200 | 43,200 | 

Reserve fund — ..........00+ = 10,805 10,949 10.949 10,949 | 
Notes fn circulation ....... we 949,415 763,179 859,208 818,125 | 638,69 
Depoalte ......+-..-sseereeseeees 173,459 261,760 183,918 | 227,922 | Wes 


® Io dollar and sterling only. t+ In accordance with Art. 53 of the Statuta, 
NATIONAL BANK OF HUNGARY.—In Hungarian Pengé 







(000's omitted). 


aT Oe Di 2 
Mar. 15,| Feb. 23,, Feb. 28,; Mar. 7, Mar. 15, 
1932. | 1933. | 1933. | 1953 | 19% 









Gold coin and bullion .........0.s00- | 100,047 | 96,562 | 96,562 | 96,565) 9,56 


bullion 
{niand bills, warrants and securi 


Advances to Treasury ......ccccsseeereee | 54,205 | 51,158 | 51,158 | 51,136 | 51.3 


LIABILITIES, 1% 
Share capital crowns 30,000,000°) | 34,756 | 34.756 | 34,756 | 4.756) & 
Notes in evcccscccsesecsecesceses | 358,263 | 300,740 | 343,468 336 524 smal 
Ourrent accounts, deposite, &c. ......... | 90,931 | 94,071 | 70,009 | 75, 427 | &51 


© Calculated at pre-war parity of exchange. 


LONDON RATES. 





Comperison with previous week— 


Bank Bills, Trade Bille 





3 Months a 3 Months. 





Mar. 16,) Mar. 17,| Mar. 
1933 | 1933. 


15,596 | 17,821 | 16,460 | 15.313 | 15,08 
10,123 | 10,695 9,147 | 8771) 
377,396 | 429,134 | 453.865 | 448818 | | 442,360 


























. 18, Mar. 2 20, | sar. 21,/Mat. oa /Ma 
935 | 


933, || 1953 | 1933. 















— | mee 





. aa 
i 1—13 2 2 
rs i a a 















March 25, 1933. ] 


RATES OF EXCHANGE. 
en Mar. 23, Mar. 16, es 


sance.| Par. 1933. 
. 3.45 p.m, 


















3.45 p.m. 3.45 p.m. 















































































ANS 3-64-644 \3 45 S tells in 3-42 
Cable 4 07-4:09 |4-094-4 10$'4-114-4-12 
a 7.7. 928-925 | 87) 878 | t74-87% 
me -| Marke to fl | T.T. 15-25-15" 35|14-43-14 48|.4-35-14 38 
| Goring to #1 | T.T. 9-03-9 06 | 8-54-8-56 | 8-48-8-50 
belga to £1 T.T. 26: 10-26-15 24-62 24 67/24:°56 24-61 
* | ire to £1 TT. 708 | 664-67 | 664-69 
eoeneeeee tof T.T. 18-85-18-88'17 -28-17-83)17-73-17-78 
csoner 0081 | T-de 18-70-18-80! 194-19 | 194-19% 
. kronor to £1 | 1.T. 18-50-18-60'18 85-18 95/18°814-18°93 
is kroner to £1 | T.T. 18-12-18- 17/22°37}-22 60|22°374-22 59 
pesetas to£1 | T.T. 484-488 | 40$-408 1o;4-40 
2 vecudo to £1 | T.T. 1094-1198 1094-11 
i schligs. to £1} T.T. 30 -32¢ 30-32+ 
. krone to £1 | T.T. 1154-116 | 115-1154 
dinars to@1 | T-T. 245-265 | 245-260 
peng to & T.T. 19 21(¢) 182-202(6) 
lel to £1 T.T. 569-590 
5% leva to £1 T.T. 470-500 
Ey drachme to£l| T.T. 585-620 
ag piastres to £1} T.T. 710 
ts a. | coublea to £1 | T.T. 664-6: 66 
am ewe | Bloty to £1 . 2. 304-3085 
F. marks to£]| T.T. 225-228 
% lite to £1 T.T. 33-36 
4 kroon to #21 | T.T. 12-14 
% nn | date to £1 T.T. 17-19 
BE i eravar's | pisetres to £1] Sight 7 979-978 978 972-978 
ve res. | pence to peso| T.T. . 384 384 | 404-4148) | 403 41400 
penoe to mils. | 90 days} 5- 4-4} 5é Ser 54-5at 
pence to peso} T.T. 5) 29-32t 32 Mt 52-34¢ 
— BRE Vaiparaiso..... peaos to £1 | 90days} 40 31-00t t t 
soles to £1 days} 17-3 12-97) | t t 
\, BIE reientia .... pence T.T. 1/5 1h 1/6 wm) 1 6 y-1/6% 
SBE sates ...-- to UT. |> 18) | M6 4] 1/5-1/6m| Ed 1/64 
5? TEE viasirns......- rupee 2S. V5 8-L/6e| W6A-L/ES 
ils " | gter. to dollar} T.T. = 1/3h-1/43 | 44-143 | 14 1/4) 
ater, to tacl 27. seid 1/93-1/103 | 1/8$-1/9 stat 
i ster.todollar] T.T. | 28. 4d. | 2/38-2/34) 2/34-2/3§ | 2/38-2/3 
Me ater.to yen | T.T. |24-582d. V/94-1/95 1/3 -1/3k | 1/3-1/34 
ster.to peso | T.T. | 24-0664.) 2/7-2/8dt | 2/10-2/10% | 2/10-2/11t 
4) pesos to £ ‘Zeke 9°76 103-102¢ 12} -13t | 118-123t 
fl ster. to baht. | T.T, | 22-824.) 2/5 2/6 | 2/9§-1/108 | 1/95 -1/108 
nad, + Nominal. (6) Official Rate. 
OVERSEAS BANK RATES. 
77 Cbanged = ~ Changed Prom To 
, % 
0 Albenis.......... July 1,1931 9 8 Madrid ........ Oct. 26, 1932 6 6 
% Amsterdam ... Apr. 18,1932 3 24 | Oslo............. Sept. 1, 1952 4 4 
21 ARDeDS on. ..00 Dec. 3,1932 10 9 | Paris.......... Oct. 9,1931 2 3 
15 Batavia ......... Mar. 10,1930 5 Prague ........ Jan, 25, 1933 4 3 
a Belgrade......... Joly 20,1931 6 7 Pretoria ...... Feb. 20, 1933 5 4 
lias opt. 22, 1933 . . Reval ......... Jan, 28,1932 64 5 
| Brussele....... an. 13, 
3 Bucharest... Mar. 3.1932 8 7 | Bl@ +... Jum, 1,1933 6 {i 
" Badapest........ Oct. 17,1932 5 HI Rome ......... Jan, 9,1933 65 4 
ths eve 4 34 | Sofia......... - Muy 16,1932 9 8 
— 4 3¢ | Stockholm... Sept. 1, 1952 4 t 
‘ 5 4 | Swies Haak 
. st 6 laces ...... Jap. 22,1931 2) 2 
; 7 7 | Tokio ... Aug. 17,1932 6-11 4-38 
s 7 64 | Vienna... Aug. 25, 1932 7 6 
3] Warsaw Oct. 20, 1932 7% 6«€6 
; _IuiRewerve Mar, 2,1933 24 3b ee + % 3 
. ont Bank of Ohile.— Discount rate for member banks, 6%; iscount rate for the 
. ~e- 
9 o 54% applied to banks and credit tnatitutions, 
: + 6% applied to private persons and firms, 
- CURRENT MONEY AND EXCHANGE RATES IN NEW YORE. 
The Irving Trust Company cables tho following money and 
“ 6 rates in New York :— 
Mar. 22, Feb. 15, Feb. 2], Mar. 1, Mar. 15, Mar. 22, 
7 1932, — : 7 1933. 1935. 
% % 
ee ee ee a 1 1 2 5 3 
5 Time money (90 days’ mixed coll.) 3 ¢ 4 3 5 3b 
; Bank acceptances ;— -———— felling Ratee-————__—_-—— 
; Seema ake ) dagen 2 { 2 i 4 2 
-mem,—eligi days ... 
; _, lneligible, 90 day8.....c+ue. welne ; + = 28 3 3 
vomumercial secept. 90 days ...... lk lt 24 4 4 
Bates of Exche: 
} change, Par (|Mar. 22,} Mar. 1, | Mar. 15,| Mar. 22, 
Sew York on— Level. | 1932. | 1933. | 1933. || 1933. 
don— 
£0 4070 seen $64 34025) 34487) 3-4125 
> Oheques.. sevens * 8666 3-64 3-41 3°4575| 3°4212 
age 3°64 | 5-41 | 3-4575) 3-4212 
. Brussel” - 3-916 | 3-92%) 39487) 3-96 | 3-9275 
Oviteerlang =” 13-90 13 93 14-08 14 03 13-93 
' — = 19-30 | 19-30} | 19 58 | 19-465 | 19-28 
—~ © 5-263} 5-18 | 5-115] 5-1675| 5-145 
Views” 25°62 | 23-77 | 23-90 | 23-98 | 23-90 
Amsterdam ” 19-30 7°54 8-35 8-51 8-455 
“pertgen ” 40-195 | 40 21 | 40 48 | 4048 | 40-47 
— ~. * 2005 | 15-28 | 1845 | 15-33 
Sockhoim. ” 26-804 | 1945 | 17-53 | 17-75 | 17-55 
Athens.” 19-67 “15 | 18-35 | 18-15 
Montreal... = a ot 0-563 ogee 0-564 
Hong Kong : 49-85 352 | 20-70 | 21-65 | 21-45 
mn oo = a = Nw 
Buence Aires ” 36°50 | 27-50 | 26-80 | 26-10 | 25-90 
Rdo de Janeiro ” Oen’ for $1 103-65 eee eee = eee 
Valparaiso. |” te for 1 milreis fe. on exe ow ron 


SOUTH AFRICAK EXCHANGE RATES. 
BOYING RaTEe PER £100 (STERLING). 





THE ECONOMIST. 










(a 













LEAGUE OF NATIONS 
PUBLICATIONS 


MONTHLY BULLETIN 
OF STATISTICS 


Beginning with the January 1933 number, 
considerable changes have been made in the 


Monthly Bulletin of Statistics both in form and 


content. Each number now contains: 


An Introduction (2-3 pages) giving, for all 
countries, a survey of the changes currently made 
in the methods of compiling the various statistical 
series reproduced in the Bulletin. 


Special tables and diagrams (about 6 pages) on 


subjects of current economic interest—e.g., gold 
stocks, gold production, movement of world trade, 
prices of commodities, stocks of commodities, 
tonnage launched and under construction, tonnage 
laid up, bond yields, etc. 


Monthly tables (39 pages) showing regularly 
the more important economic statistics of the 
world relating to industrial, mining, and mineral 
production, foreign trade, transport, wholesale 
and retail price indices, banking (gold reserves, 
notes in circulation, discount rates, exchange rates, 
commercial and savings bank deposits, indices of 
stock exchange securities, capital issues), unem- 
ployment. 


A special effort has been made to secure the 
latest information available for each country and 
to keep the series as up-to-date as possible. Great 
progress has been made in this direction, thanks 
to the co-operation of certain Governments, by 
extending the cable service with overseas countries. 
The number of months for which data are given 
has been increased to at least 15 in order to 
facilitate comparison between the most recent 
figures and those of the corresponding period 
of the previous year. 


Specimen number sent free of charge 


_+—_—— 


Annual subscription (12 numbers): 18/- post free 
Single number (48 pages each): 1/6 net 


English Agents for League of Nations Publications : 


GEORGE ALLEN & UNWIN, LTD. 


League of Nations Publications Department, 
40 MUSEUM STREET, LONDON, W.C.1 
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SELLING RATES PER £100 (STERLING). “ay 





| sume, | teegrptie 








London on :— &s« 4d, &£ « a. 
PERI cnceckbcgholnccdenccereapbetapeovecoseqatingandies 9915 0 9915 0 
eI chatapctbortirecitedpetbetnenecensnscteeiin 9917 6 917 6 








CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the following 
rates of Exchange :— 








Country. Method of Quoting. | Par Value, | Usance. | ee 
Malivin — ccpcunncuscoese Bolivianos to & ...... 13-33 90 days ° 
Oolombia .........0..+0+ Pesos tO £ ....cce0e0e- 5 Bogota (sight) 3-973 
OS eee Sucres to £ ........0s 24-3325 Sight London 20-70t% 
Nicaragua ............ Cordobas to€£ ...... 4-8665 ” t 
ES Colones to & ......... 9-73 ” 9-39 
Venezuela ..........+5 Bolivares to€ ...... 25-2215 ” 22°30 
Gautemala ............ Quoted in New York ae » eve 


* No rates available. t Nominal. t Rates calculated on basis of New York 
cross rates. 

THe ANGLO-SoutTH AMERICAN Bank, Ltp., has received tele- 
graphic advice from the Madrid branch that the gold surcharge 
for the payment of Spanish Customs duties has been fixed for the 
period March 21st to 3lst, at 131-02 per cent. The previous rate 
was fixed as from 1]th instant at 133-00 per cent. 


OVERSEAS DOMINION RATES. 
CoMMONWEALTH OF AUATRALIA AND DomINIon OF 
New ZEALAND. 


| London on Australia ynd Aostralia and New Zeaiand 













































New Zealand. on London.*® 
Buying. Selling. Buying. Selling. 
Aus New Aus. New Aae- New Aus New 
tralia, | Zealund.| tralia. | Zealand.) tralia, | Zealand.) tralia. |Zealand. 
, 2 125 124 125 an 125 
Sight ... 126 126 1253 124 124 124 12 12 
SM days} 127 1264 oa eee 12 1 1 124 
127 127 a lat it 12 1 
128 127 _e 123 125 1 





© All rates (Australia and New Zealand) now based on £100—LONDON 


INDIA : REMITTANCES TO THE HOME TREASURY. 
There were no remittances from the Government of India to the 
Secretary of State for India during the week ended March 18, 1933. 


BULLION. 


The following statistics of importe and exports of gold for week 
ended March 25, 1933, are issued by the Statistical Department 
of H.M. Customs and Excise :— 


Imported into Great Britain and Exported from Great Britain and 


Northern Ireland. 














Northern Ireland. 
From | Bullion.* | Coin.+ To Bullion® | Coin.+ 
| 
£ £ £ £ 
Germany ......... 1,460,145 BUGS § PRRE q.ccacccccccces 2,400 ee 
Belgium ......... oa 4,350 | Germany ............ 133 cs 
France.........+..++. ‘a 25,818 | Netherlands ......... | 358,067 37,626 
Switzerland ...... - 8,000 | Belgium .............. 47,160 nae 
DED - scenesece 830,842 hae eas 272,444 38,923 
il diiieitenarah 5,205 |... Switzerland ......... 68,397 |... 
British W. Africa | 74,626 |... Czechoslovakia ..... | 3,470 
British 8. Airica . [2,068,730 11,888 | Other countries .... 500 
‘Tanganyika Ter- 6,101 an 
ritory. 
mare ‘euhdatiechaben 2,443 ee 
British India ...... |1,012,743 20,697 
British Malaya ... 84,443 aa 
SED cinesnonse 59,391 [1,000,932 
Other countries... 4,482 on 
SS smneeenn 5,609,151 {1,073,170 Total ............. !752,571 76,549 
GOLD MOVEMENTS. 
1933. ARRIVALS. £ 1933. WITHD 
Mar. 17 Bars bought ....... 28,147 | Mar. 17.............. ; ont Nil 
» 18 Bats bought ....... ee Nil 
» 20 Bars bought ....... | Re eaeenecaanenarens same Nil 
» 21 Bare bought ...... 150,528 a ee Nil 
SD Se” tra) deceit betenes Nil 3b Milubthnni Nil 
ED Yalta eatinendies Nil ee Gitmnenisinsascas ae 
TEE secksanolnes 1,469,607 | == otal ............... Nil 
Movement since last bank return .................scccseecsseecesceeees Nil 
a are lta canen ete £1,198,906 out 
Movement during 1933 ...00..0........cscs0sssseeseeeecee, £49,838.221 in 
Movement since April 29, 1925 ............cccccc0000000,,,, £1.259'580 in 


£33,645,094 in 
Messrs Samuel Montagu and Company wrote on March 22, 1933 
as follows :— : 


The Bank of England gold reserve inst no 
£166,402,261 on the 15th instant, Seated — £4 448.181 - 
com with the previous Wednesday. Purchases of bar gold 
by the Bank included £1,760,078 on the 16th instant, and £1.280000 
on the 18th instant; the total amount acquired during the week 
was £3,229,685. The amounts of bar gold available daily in the 
open market vened, but supplies on the whole were con- 
siderable ; were made for various Continental buyers, 
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arch 25, 1933, 


but some of the offerings were taken f. 2 
Quotations during the week :— en for a destination ROt discloary 


Equiva} 
Perfine ounce, 1p yutt Value 
NE sii nn 120s. Old. oe Sterling 
a a7 sob hStidinddbebecctedidah 120s. 3d. 14s, 1 
UB vevssseerensteernseeee 119s. 7d. gg, 9 
ae Se eterna fete ches 120s. 2d. 14s. 1-67q. 
h ae Te eee — 43d. 14s, 1-38 
nore ee cttttntttsernn 20s. 9d. ras, batt 
WUNDchtengetoicth maccenases 120s. 2-334. 14s. } eas 


The s.s. “* Kaisar-i-Hind”’ left Bombay on the 
carrying gold to the value of about £727,000, of which « 
is consigned to London and £315,000 to New York. i’ 41200 


SILVER. 
Although prices have fluctuated during the w 

has been downward. Quotations have Tope mane - tendency 
the China exchanges, and there has, therefore, been a co ove 
of China selling, although offerings have been made 3 oe 
freely. Support has been given by speculators and the th _ 
Bazaars, but re-sales have also been made by both. A ren 
operators have shown more interest and demand from N = 
gave the market a steady tone on most afternoons of the ‘ — 
The following were the United Kingdom imports and oe ' 

silver registered from mid-day on the 13th instent te magne 
the 20th instant :— —s 





ImPoRTs. £ Exports, : 
Poland (including Danzig) 20,500 | British India... 54.259 
CRG vicdscsscenenieiioss PE MBS sceiysece.,.... 27500 
British India ............... 25,609 | Germany ......... AY 
Australia ...........cc00000 21,515 | France... 20g 
RUMININIED 04: dibenansbeiandsion 6,321 | British Malaya... _ 1600 
British South Africa...... 4,302 | Persia......... eC 
Other countries............. 1,757 | Other countries ........ 5.333 
93,637 95.00 
Quotations during the week :— 
In Lonpon. In New York, 
Bar silver per oz. std. Cents per 
Cash Two Months’ Ounce 
delivery. delivery, -999 fine, 
March 16......... 17jd. 17#d. March 15 ......... 28} 
ai) *abewensines 178d. 17 #d. ie a peta ine 28} 
ip | Rites 17d. 17 4d. >: dal cecmmen 28} 
ts > Mounnsen 173d. 17 &d. iy SP SéneGodes 18 
= eebaiemon 17 ¥ed. 174d. a | ae 27% 
pe . CBatiieins 17 xed. 174d. is’ GE bhcanitinn 27k 
Average ......... 17-500d. 17-562d. 


The highest rate of exchange on New York recorded during the 
period from the 16th instant to the 22nd instant was $3-47} and 
the lowest $3-41. 

InpDIAN CuRRENCY RETURNS (in lacs of rupees). 


Mar. 15. Mar. 7. Feb. 28. 


Notes in circulation.............ceeeeeeees 17,543 17,521 =17,525 
Silver coin and bullion in India .-- 11,043 11,028 = 11,037 
Gold coin and bullion in India ........ 2.579 2,579 2,568 
Securities (Indian Government) ...... 3,921 3,914 3,920 


The stocks in Shanghai on the 18th instant consisted of about 
162,100,000 ounces in sycee, 222,500,000 dollars and 10,560 silver 
bars, as compared with about 161,300,000 ounces in sycee, 
220,000,000 dollars and 12,120 silver bars on the 11th instant. 

The London Bullion Market will be closed at Faster from 
April 14th to April 17th inclusive. 


GOLD AND SILVER PRICES. 


Gold Silver— Silver. 
Per Per Ounce. Date. ae 
Ounce. | Cash. | Forward 
1933. s. d. d. d. . 
Mar. 17...... 120 3 173 17}: | Mar. 11, 1927 oe 
vo Bere | 119 7 | 178 | 17 we | » 25,1928 25H 
yo Wueveee | 120 2 | 17E | Tee | ow» 22, 1929 a 
my Qleseeee | 120 44] 17% | 17 » 27, 1980) 18 
so. BReccess 120 9 ll* 17 vo 20, 1931 rH 
sos es 120 6$117# | 173 » 23, 1932 
NOTICES. 


The directors of Martins Bank, Ltd., have appointed Mr ‘ = 
Furniss, assistant general manager, to be general manager ca 
bank. Mr Furniss has been in the service of the Bank of “ s 
and Martins Bank during the whole of his business career, — 
joined the staff of the Bank of Liverpool in 1894. Since ¢ ree ted 
he has held various positions of responsibility. He w Ee a 
assistant manager at the Liverpool city office in 191 ad 
following year e manager of the Victoria Street bran . 
the bank. In 1922 he was appointed district general mansey 
the bank’s north-eastern district at Neweastle-upon- tye nal 
held that position until 1926, when he became assistan 
manager at head office. aie 

Viscount Cranborne has been appointed a director of Westmins 
Bank, Ltd. = 

The National Provincial Bank, Ltd., announce t 
the bank is now open at 8 Woodcote Road, Wallington. arene 


The Chartered Bank of India, Australia and China 
that the Teal ot Inchespo hes been elected to» seat on their boat 


a branch of 






Chey 
ty of 
ation 


dian 
Y ork 


ts of 
y on 


ae 














MONTHLY TRAFFICS. 
3 i Receipt for Receipts to 
on’ 
Company, : Fy rip Date. 
eS 1933, [+o - 1933. | + or — | 
British Colum 
bia Power | 8 /Feb. 28] Gross | $1,065,425|- 138,270] 8,734,988] — 920,794 | 
Scan et | hae af See] tegsul= inl tua as 
Way, eo, Tram |) jJam. 31] Gross| $4,55,779] 4 11, dice Coe 
eA Net $1,86,287| + 10,967 sei on 


Yareh 25, 1933.] 


Company Hews, 


WEEKLY TRAFFIC RETURNS. | 









































RAILWAYS OF GREAT BRITAIN AND IRELAND. | 
Gross \ 
creugiae i | Ammo oem 

7 000’s omitted. | 
gy Week ended | | __ (000% omitted.) ( meee’ | 

ar. 17, 1955. - e | oe | | x ‘ sig x 

fp Wee | Open | 2g S\igi3 Sj 63 |93\delaa iad | 

Yar. 18, 1953. i: 33 3: fe 3 3 

| seiesig = 33 goles |e 
\s ey eye f cece re ene | @ 

_- 1933 | 3,757 | 151! 170 112) 262 433!) 1,654 1,691 1,189 2,880) 4,534 

oe stern 1932 | 3,757 | 170 177| 113. 290, 460) 1,777 1,921 1,216 3,137) 4,914 | 

NEN. }1935 |6,354 | 249 310 235| 545 794] 2,607 2,969 2,584) 5,553, 8,160 | 

(LBS Tosa (6353 | 256 330, 254 584  840)) 2,720 3,417 2,733 6,150, 8,870 | 

LY & [1933 6,947 | 379 431| 237, 668 1,047]| 3,934 4,269 2,895, 7,164’ 11,098 

vottiah 4.1922 | 6.950%, 405 453 278 731 1,136) 4,107, 4,916 2,934 7,850 11,957 

; 1933 2,181 | 228 62 34! 96 324)) 2,472! 602 388 990 3,462 

foutberm ~< 1933 | 2,180 | 236’ 69 36, 105 341}| 2,517, 690. 382, 1,072 5,589 | 

1933 19237 1007 973! 618 1591! 2,598|| 10,667 9,532! 7,056 16,587 27,254 | 

Total... 1932 192404 1067 1029, 681 1710, 2,777] 11,121 10944, 7,265 18,209 29,330 

ane | ep ee me me ce fener ee, — _--- — - | 

’ 1933; 59 (27-5... |... | 3-5) 31-Ol] 303-2) ... |... | 34-2 337-4} 

(o wettan', 1933 | 59 |28-7| ... | -.. | 3-6! 32-3) 318-5)... |... | 36-3! 354-8 | 

¢) Under- $1933 | 290.7) ... | ss. | + j290-7!13026-4) ... |... 3026-4 | 

= E.R.1 1932 | 0. j285.8, ... | «++ | «+ [285°813103-0) ... a {3103-0 | 

Mgren f1938 |... 30-2! ... |... | -. | 30-2i 302-6... |... | 302-6 | 

he. 1938 |... (27-3)... |. |. | 27-3) 284-5. |... 284-5 

Lb Sd.f193B | nn. (4-5) on | ave | oe | 42°5i] 438-4) «|. | 438-4 

Group 1933 |... 41-9]... | ve | ee | 41-9] 451-3! |... 451-3 

(b) Belfast (1933 | 80) 1-7)... ] | 0-7) 2-4) 18-9 ... | ant 5-8 24-7 

d(o.Down 1953 | 80] 1-7)... |... | 0-7] 2-4 19-4)... |... 14 26-8 

) Greet (1933) 562} ... | a ale one Boat SES ew | ae t 67-2 

Northern 1932 | $63 Joo. | on | oe [oe | one He SSH} |. . it 8-4 

b) Great £1935 | 2188 |18-7) ... | ... 133-8) 52-5) 190-7] ... |... | 382-7) 525-4 

Southern | 1933 | 2,182 '20-9 ... | ... 36-7' 57-6! 210-6 ... | ... | 395-0 605 

I Aggregate, 4 weeks. 
OVERSEAS RAILWAY RECEIPTS. 
Gross Receipte Total Gross 
5 g 3 for Week. Receipts. 
Name. £ : 
Fi) @ (£5) 1933 | +or—| 1933. | +o - 
INDIAN. 






























Rs. is. Rs. Rs 
Amam Bengal ...... 46 |Feb. 18} 1,330} 3,37,200/— 7,798] 1.47,63,595|— 22,31,280 
Barsi Lt. Ry. ...... 47 25} 202]  35,000)-- 7,900} 17.26,700/— 1,37,700 
Bengalé N. Western | 21 25] 2,114] 7,27,741]— 45,555] 1,32,93,329]+  2:80.483 
Bengal-Nagpar ... | 46 18] 3,274] 14,66,000|— 94,451] 6,02,72.968]— 24.51.697 
Bombay, Bar.&C.1. | 50 |Mar. 18} 3,091! 21,17,000] —1,34,000! 9.79,60.000]— 169,000 
Madras & S. Mabr. | 46 |Feb. 18] 3,230] 16,46,000|—2,11,513| 6.38.49.620)— 49°31,706 
*Rohilk'd& Kumaon| 21 25} 572) 1,45,961;— 13,076]  25,50,562/ 19.484 
Goat Indian ...... 46 18! 2,528 10,81,454] —1,23,663| 4,88.33,575|- 6,41.900 

+ Including Lacknow-Bareilly State Railway. * 

CANADIAN. 

1933. § & 3 $ 
Canadian National | 10 |Mar. 14120412) 2,079,557] — 471,016] 20.857,570|— 6,382,321 
Canadian Pacific... | 10 14117045] 2,011,000] — 265,000] 18,768,000] — 4.133.000 

SOUTH AMERICAN. 

Antofagasta (Chili 1933. £ £ £ £ 
as Bolivia ) aa u Mar. 19 8.440 - 4,790 29,470 44,840 
NE. ... 8,100! 1,100 401,700! 57,800 
Arpetive Trans... 37 18 1,482|— 423 17,054 50,964 
as. ~ Pacific... | 37 18 129,000} 9,000] 3,968,000 790,000 
Ee oenias |B] icine! ania 2a) all tae 
‘000|—-&. 426.000|— 504,000 
BA. Western ...... 37 18 70,000} 5,000]  2.480,000/— 320,000 
Ceoiral Argentine 37 18 171,000}— 30,000} 6,801,000]— 1,405,000 
a Uruguayan | 37 18 15.377|— 966 567,341/+ | 38.448 
Om ty tow 37 18 3,675] — 185 119,758 4,631 
0 re ett. 37 18 2,377] + 39 70,381}+ 14,442 
Condohe Danient 37 18 1,256} — 178 50,375} 4 2,314 
aes |#| aa) RR Sel tae” ates 

0 400|— 8, ; - 284, 

G a of Brasil | 11 18 12,700}+ 3,000 168,800) + 33,600 
fain | Hh] il = lait); Ha] HG? baR 
srvsesveeane } 15 7,172|+ 4/818} —” 21.714/4 4.530 
sareeay Central | 37 18 2,370 780| 100,270} 11,960 
ole - = stat L678 101,183;— 3,058 
oh i, 101}+ 7,323 390,698'4 16,952 
uited of Havana | 37 18\1,367| 43,951! 17,651! 653,154! 265,403 

+ Months. y 

OTHER OVERSEAS. 

Das ¢ £ £ a 
ler 820 5,254|-- 688 238,192} 4 4,618 
Geovut nt 1,924/+ 231 18,171} 4 1,890 
Mer, 11] 104 'Ps. 49,305) + 8,813 538,371/4- 54.725 


. 14] 483! 176,400:+ 15,600] _1,729.900}+ _13.400 
—____TRAMWAYS WEEKLY GROSS RECEIPTS. 
Anglo. 1933. a ee oe - 

om ) 59,794] 9,607 

7,060/— 2,9 

2,495]-- 101 
124) 27,305} 1,587 

Rs. 53,194 213 
15} 1 76,655|4-__ 1,459 
+ Months. 


£ £ 
645,642) — 95,042 
334,314] — 56,650 
26,101) — 1,362 
1,389,330} — 97,587 
2,62,796} +- 8,334 
3,853,908! — 95,761 
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| Transvaal Gold Mining ............ 63% 
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DIVIDEND ANNOUNCEMENTS. 








se ses 


Rate % per Annum, except ! 


where marked % or Stated Dividend 
in Cash. for W hole 
* Interim div. + Final div, | Years 
Name of Company. nei deeeieaiacnaeaet eee oo 
| | Interim or | 
} Interim } Date of | Final 1 Pre 
| or i; Pay- | Comparison | “atest ious 
Final. | ment. | with | Ye | y, 
ae eee } Last Year. | 
RAILWAYS. ew | oe 
Bengal Dooars Railway ......... 3°_*| Apr. 13 | Unchanged % 
Natal Zululand Railway ....... : 1°,*| Mar. 21 | Unchanged | j 
BANKS. 
Bank of Scotland .................. 9%! | Unchanged} 18 18 
Chartered Bank of India, &c. ... I% tl | Unchanged| 14 4 
PEOONEY TINUED ocesecvsnosvorteacescoee 3%t} | Unchanged | 6 € 
National Bank of Egypt ......... 22 p.s.t! | Unchanged; 15 
INSURANCE. 
Eagle Starand British Dominions | 5%*| Apr. 1 | Unchanged | i 


Employers’ Liability Assurance | 2/6 p.s.t! 
7 


7 | 4/- p.s.|4/6 p.s 
Legal and General Assurance..... -ps.t} July 1| 
' 


10/6 psf} 8 Sp. 
MINING. weer 
Aver Hitam Tin 
Ooregum Gold (pref.) ............. 


| 

23°! Mar. 30} Unchanged | 
V6pst{ Apr. 22] 1/3 ps 
Apr. 22 3d p.s | 
Apr. 28 | 24°5 


Do. (ord.) | 6d ps + 


OTHER COMPANIES. 

American Investment « General 

I noo veiccecwevarsas , $% 9 
Anglo-Siam Corporation ......... | 54°,,%] Mar. 31} 5% j _ 
Bath and Portland Stone ......... ; : | ; } 15 
British Thomson Houston ........ seetan 9 he al oe } 4 | 
Bushell, Watkins and Smith... 4°%°| Apr. 5 59 ! 
Carrick’s (Caterers) ............ : 3% T] a 6 
i i of | Un hanged | _ os 8 
I vancsncec io .. tine 31 ai » % 
Daniell and Sons Breweries ...... | 5% +t) Mar. 29} a | I 
Kast of Scotland Trust......... | NP | ; } 
Foreign, American and General | 

Investments (Def.)  ............ | STi 
Groves (John) and Sons ......... | 
Harris (W. J.) and Co. ... 
Heiton (Thos.) and Co. .. 
Hill (W.) and Son . 


| Mar. 31 | 


9410 * o 
4% 3% 


} 
teeeeee | 
i 
| 
Hollins (William) « Co. ........... 
Imp. Chemical] Industries Ord. 
Initial Services ; 
International Paint 


' 
June 1| Pe ese 
Mar. 31 Unchanged | 


34,1 
163°,° 


ns oe 9 
i, onkd 23°73 ; i Unchanged | > 
MONG CIGMID. oc occccccsctcccccegeeses , . 25%9 sas | 45 | 
Law Land Co. ... : aoe 4 i ane | 9 
a | 7 


North Somerset Electric |... | 
Phillips (Godfrey) .................. i | 
Provincial Cine. Theatres ......... a ae | 
Railway and General Investment | 1°%°| Mar. 31 | 2% | : 
Reckitt and Sons FI .. | Unchanged | | 
Robinson and Cleaver ............ | 3%* a Unchanged | 
Rowntree and Co. ........ ete : cil | ( 
Second Caledonian Trust ......... 2% 1 | on | 4 © 
Stephens (Henry ©.) ............... | 4 ida i 8 
Tayside Floorcloth = ............... } 5%) | ” ; 10 
Third Scottish Western Invest- | | 

lene anconnceddcueniiasdwe 2%ot 
Wallace Brothers .................. 
Waller and Hartley 
Wardle and Davenport  geesee... : 
Waygood Otis | 


a 


Inchanged | 


Mar. 31 24% e. . 

2 20 
par » Bonus. 25 | 

Whitehall Court 


~~ © 


$y Unchanged sa | 
} i i 
' ' 


z Tax free. § Also Gash Bonus of £5 for every 100 ordinary held. 





REPORTS AND NOTICES. 
BANKS. 

THE YOKOHAMA SPECIE BANK, LTD.—The accounts for the 
half-year ended December 31, 1932, as presented at the meeting 
of the shareholders held in Japan on the 10th inst., show net 
profit for the past half-year of Yen 12,159,464-04, including 
Yen 5,077,292-81 brought forward from the preceding half-year. 
The amount was distributed as follows: To reserve fund, 
Yen 1,300,000; dividend at 10 per cent. per annum, Yen 5,000,000 ; 
balance carried forward to next account, Yen 5,859,464-04; total, 
Yen 12,159,464-04. Having regard to the difficult conditions 
which have prevailed generally, the results obtained during the 
half-year under consideration are satisfactory and encouraging. 
It has, in fact, been possible, not only to maintain the dividend 
at 10 per cent. per annum, but to place a further sum of 
Yen 1,300,000 to reserve, which brings the total fund to 
Yen 119,750,000, and to carry forward Yen 5,859,464:04. We 
are advised that Mr K. Kodama continues his office as president, 
and that Mr K. Takeuchi has retired from the vice-presidency, 
but will continue to act as a director. Mr T. Okubo, already a 
director, who was in London for many years, and acted as manager 
of the London branch from early in 1919 until the end of September, 
1922, has been appointed vice-president. Mr H. Kashiwagi has 
been elected a director. 

MISCELLANEOUS. 


FIRST CO-OPERATIVE INVESTMENT TRUST, LTD.——‘The report ior 
the six months ended January 31, 1933, shows @ net revenue of 
£22,869. This figure is not comparable with previous amounts, 
as the preference share conversion scheme resulted in a reduction of 
capital, and in the accounts now presented the amount required for 
preference dividends is deducted before showing the net revenue. 
Adjusting the net revenue for the six months to July 31, 1932, to 
the same basis would give a comparable figure of £26,340. For 
the corresponding period a year ago the comparable figure would 
be £29,105. Earnings on the ordinary shares for the six months 
exceeded 1} per cent., and for the year to January 31, 1933, 
amounted to about 3:4 per cent. The directors recommend @ divi- 
dend of 2 per cent. for the second half-year, making, with the interim 
dividend of 1 per cent., 3 per cent. for the year, the same as for 
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PROFIT AND LOSS ACCOUNTS. 
SUMMARY OF COMPANY 
Appropriation. Correspong: 
Net Profit . SS eens Period Lag 
Balance Payment | Available 
Year from of for f Ordinary. : ae. 
Company. Ending. | Last | Deben- | Distri- || Prefce. a Forward.) a Divi. 
Account. att, bution. oe unt. | Rate. » &e. | fit. | dend, 
{| y ! » 
ll ¢ £ % £ £ i s¢ % 
| £ | le 236,250 7 169,783 217,536 3 
Banks. | 254,970 406,033 ' 14 “x | 183,884) 381'797 4, 
Bank of Australasia ......... | Oct. - | ene 454,499) 603,884) “anol 6 55,000! 41,236) 119.607 ‘ 
Chartered Bank of India, &e. | Dec. 3 | 34,292] 121,944 1562336 | 450 15 — | 256,353), 459715, 4: 
Kastern a | pes. = 247.238 459,115) 706,353 : i 
National Bank of Egypt ... _ 94 27 253 41,24 
Breweries. . | 27,296 33.0761 60,372| 1915 oa 7M ; | 11,285) 19.69% th 
Dartford Brewery ............ | Dee. Sly 14.451; 11,092) 25,543} 5,000 ona ij 9,000! 115.1641! 162'69) % 
aus (John) and Sons .... | em . | 115,599] 86,712! weit — :; | | 
Style and Winch ............ Dec. ; | i 3 | 9,039. 42,117 y 
J | 16,197 | 9% é, lf 
Canals =e oe. Dec. 31 | 5,017) 41,815) “a7 21.596 fe 
es ’, es \ | ! | | 
eee | | | 29,8721 7.5001 1s 6 |i. | 10,886! 29,996 ¢ 
ic Lighting, &c. - | 19,094 29,872) 7, 7 7,375; 8,360, 168,433 7 
ee eo - | Dee, 51} 10,778) 138.047! 182,484) 82,749) 84,000 : 49,200, 25,992) 140,164 3 
eo eg age a Sea ia [ae 14,000} 56,000 | 
Pe ec Co seer eres ¢ i 740 . } 
ee ae Corporation | Dec, 31 eens || 31.500 6 2,000} 30,775 11,373 a 
, Financial Land, &e. Dec. 51! 26,876 37,399) 00968 15526]  31°342 St a ‘lll 4 
pay eee en. Dec. 31| ea arn "54.061 | 3,962 27,226 8 s+ = | 22, . , 
Natal Land & Colonization | Dee. 31] 20.87 sy | 54,315, 7 28,066) 59,483, 9 
i Gas. en 314 30,379 52,602) 85,181) " ane 
Alliance and Dublin ......... wreat ‘| 15,000 2,500 5 a 211598 5 
ee. |. | 3,552 oe aesih 5,758, 10,166, St | te fiom 
Hill (W.) and Son ............ os 5,969) 17, sensi , 
ame Houses ...... cali ee Dee. oh | H 48,570 3 10,000) 14,907/ 2,409 
Iron, Coal and Steel. 31]... =| 73,477] 73,477] 2 + | 9,200) 2, 09 
Bairds and Dalmellington... | Dee. x | 17,022) Dr. 7,822) 9,200 | nas shape: 741 ‘Dr 41,367 
Baker ( John) and Bessemer at 31 | 115) 626, 48 a vinta 10,000} 358,354 Dr. 195 
i Laird and Co. me | 000; 994) wee 
United ee ena .-. | Dee. 31 a " ba | | | Dr 163688 | Dr 30,08] 
Motor and Cycle. | Dec. 31 |Dr 154,680) Dr. 9,098) Dr 163,688)| | a ae 
United Motors. ............... | Dee. i « i] tee oe” oo 
ni Rubber. Dec. 31 | 28,385) Dr. 2,492; 25,893}! ove 1,382 Sed o ‘ a 
Anglo-Malay Rubber ...... | wy = | 7.056! Dr. 437) 6,619) pee 7 18,854 _ aad 
ee seo mee} 21,159|Dr. 2,301) an. | ON 50 S00 37,206 |r. £31 
sik: TE Siactneccnasece 2a | 2\Dr. 1,803! , 2 10, , , en 
erence waa Rub. | Dec. = 44/298 2,908 47,206) ... | Dr, 3,000) aon. oe 
(sula-Kalumpong Rubber.... | Dee. 31 "523! Dr. 3,119\ Dr. 2,596)| srs / -~—s 5,524 | 651 
Monghibol Rubber" | Dee Si] --aiae 945, 4.192! -" i, ae 
Mengkibol Rubber ......... Dec. = "603\Dr. 8.057\Dr. 7454) we | soe Dr. 5,316) a 
ltangalla Consolidated ...... baw 31 |Dr. 2,196\Dr. 3,120\Dr. 4,316) 1,653) 15,562 Dr. 1,337 
a... ae ee ae mo IDrd7,824) 1,914 
Seafield Rubber ............... ; ao i | eo ajall 29.246 5 
s and Stores. | Dr. 50,30! 2,485'Dr. 47,824)... all i 119,418|| 29,246) 5 
Beker (Conley and Co. .... | Jan. ?  aisesi 56.267 175,918}! 16,500) oe ait 625 22,492 aaa i 
lente intone. (et Cael | ae 53,117) 12,000) he tos 75209) 88.558 3 
‘orringe (Frederick) ......... : rig 184 11,788 20,572): ate — & il , , 5 
hava tee 2. | Jan. = 13°265| 79.444 92,709 52,500 ao 3 2,000) 16,905 a 13 
Lewis (John) and Co. ........ | ion 31; 16,550 152353 168,903) 60,000) om 1 20,000 25,365 $002 
Maple and Co. -..-.010.+.00+» Dec. 31| 231051 115,235 138,350)! 46,235 ’ 5378 
neon, Re iaieracensingsed Dec, 31 ov, | {| | 51,965 8 20,000 40,050 58,537 
Telegraphs, &c. Dec. 31! 41,3401 70,675 112,015)... | 5, 49,263 
Anglo-Portuguese Telephone _— Hi 1.750 24 eee 4,725 
. ee ~<ae al 4,666, 49,809 54,475 18,000, 31, ail cain 4 
Hollins (William) and Co.... : i | . coe ; 274,550 17 
Trusts. _— | 099 32,762|| 14,063} __... *e 35,000} 37,900) 274,550 
ite ee len esl cena 275,926 509,369 | 82,250} 154,219} 174 574) 3,681) 9.779 
Lowis's Investment Srust... | Feb. 51} 2,559, 7,321)” 9;aaoll 5,625]... “a 8| 11,9261 
Tyneside oe es | Jan. | ll — E el aa 58146 24 
Other Companies. ss, 2.948) 7,227) 10,175) ae , : 15,000 15 m7 618 8 
Annandale and Son ......... ae 31 5354 58,558 61,812) 6,662 ned = 467,483} 166,728 OTB 25 
Argus Press.....ce0e<ss00s00sse- | Dec. 31| 163,427|  853°284) 1,016,711)| 137,500} 245, 15 woe | A590) 33440 15 
Associated Portland Cement | Dec. : 45,871! 37.025 82,896}... 37,500 15 220,000) 301,125) 208," (124 
etidh Enacted Coie”. | Dee. 31] Senaed saxon ay el eee: tas | 29,242) 661.165 4 19 
British Insulated Cables ... | Dec. 31| 290,258 | saa,ers|| so.esal { 272 8 ae 62.768 5 
h Oil and Cake Mills... | Dec. 31) 28,333, 514,282} 542,615|| 30, 710,000 : 227,795, a 
Britis 1 il an a J S..- ' i} 750 . ee i 18, J i 
. | 145,279 366,545|| 78, 1,500) "946 5d ps 
ae ee | eee jad nee ee ‘eal sae 16.088 7 
D ryer an i one. ecees * eeresce j e ° i i D J 3.485) 3, adda eee ** 2, | %, 015) 3 
Grest Eastern Train Ferries | ~4 4 rae r 4336) 10,451) 1,125 3,620 i 18.547 49,870 5a 
a Tae 49,944 104.640) 154,584). 86,167) 17 a | 1h; 90364 9. 
ee es Dec. 31| 111'858 272.590, a py Rie ile BO isd} 321.250 158 
Knight (John) ................. Leen, 833; 102,362} 117, , . 25, O56] we ct 
International Paint, eae eo 31 86.540 saa —— rd aa 3 1,500 a 15,268 b 
slovd (Edward) ............... os \ ° 18 ’ eee y eee : | ,22 "? 
ekg ieemmmiapaes. a 8.643, 13048 21.686! 2,804) 8, 124 8.072) Teta Th 
Mellersh and Neale ........... |Jan.31| 6816) Lass) “Borel 7 vas in Oe 75,585) ~ 
Quilt Manufacturers ......... oe 51} 105,701; 178,074) 283,775 | 154, 18,750, is 54,8 | 108,528 © 
Ree aston. | Dec. 31} 52.2491 77.5701 a9'eroll ->e aed Toss 40,461] | 29,226| 108,528" 
Sunennaieeeienccee Linen 31 | 29,126, 75,133] 104,259) 11,000, 23,572) 5 23,295) 1) 166.570, 7 
Tarmac, Ltd. ..............--- . 31) 8,851 98,503)  67,354)| 42, oo. a 25,000 a 
rn we Dec. 3 , aaa 72, i 
anednaee Book Cloth | Dec. 31 95,853 —_— ae 71,822 rofit of £20,351 was made 
cee _ + Ap 0 , 
ccnieipe eset 2 ld. + 
hs * For half-year. } Also bonus from reserves of £5 for every 100 ordinary shares he 
on sale of investmen tr. 





















Out of this the directors are paying a dividend of 5 per cent., 



















absorbing £20,000. 
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.. year, This enables £5,000 to be transferred to general 
ree the carry-forward to be increased over the year by 
ee ling to @ valuation of the investments at January 31, 
1 ie had improved during the six months, the deprecia- 
p3, thelr ‘educting reserves and carry-forward) being 47-84 per 
ae against 50-41 per cent. at July 31, 1932. 


+14], AND INTERNATIONAL COMMUNICATIONS, LTD. (INDEX 
BPE ‘hese index numbers represent: the estimated monthly 
uBEM”  -raffic as related to comparable traffic in the year 1929. 
yeas ued that since 1929 the operation in various overseas 
should eon taken over at different dates by the local associated 
: ae the total figures for 1929 taken for purpose of com- 
 tablishing the index 100 have therefore been adjusted 
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0 » 
3 ee by the omission of the receipts accruing in the 
1 < affected. The index numbers are, in consequence, all shown 
, r - smparable basis. Monthly figures reduced to working-day 
5 ie Working-day average of comparable receipts year 
ae 1930. 1931. 1932. 1933. 
9 ee Te 96-0 76-3 73-4 69-9 
' as cssetnaseieinrnh 95-7 81-2 82-9 71-7 
% ein 04:5 79-6 17-8 Pre 
ssenenceneproness 94-9 74-5 71-4 
adépeeeh ennai 86-2 68-8 67-7 
Uy ne. .......sss-sseccseeevceseces 86-0 66-6 64-7 
sidenaieaneeienee 80-8 64-7 63-2 
a aia 82-1 61-8 69-6 
6 DIR calcctushacgniuane 81-4 73-0 71-4 
7 hee, coccveccscscescsereese 82-5 77°8 73°2 
8 aliens 80-4 79-0 73-0 
scaDbO ..cevecseccecseeseoes 87-1 83-6 78-8 mn 
9 INCORPORATED ACCOUNTANTS’ EXAMINATIONS. — The next 
mination of candidates for admission to the Society of In- 
é prporated Accountants and Auditors will be held on May Ist, 
1 od. {rd and 4th, in London, Manchester, Cardiff, Leeds, Glasgow, | 
Dublin, Belfast, Cape Town, Johannesburg and Durban. Women 
¢ e eligible under the society’s regulations to qualify as incorporated 
= ountants upon the same terms and conditions as are applicable 


.men. Particulars and forms are obtainable at the office of the 
ety, Incorporated Accountants’ Hall, Victoria Embankment, 
mdon, W.C.2. 


ee eee ee 


ee ee es ee 











Commercial Reports. 


MARKET SUMMARY. 


The advance in the price of primary products at the reopening 
if the leading “* futures *’ markets in the United States a week ago 
has been followed by a weaker tendency. By Wednesday the rise 
bai, however, not yet been completely wiped out and most com- 
modities were still slightly dearer than before the banking holiday. 

survey of price movements in this country shows a slight fall 
m the value of the principal non-ferrous metals. Rubber has been 
ightly firmer, but raw cotton and wool were cheaper. Among 
ther textile materials jute rose sharply, while hemp and flax are 
uvcely changed on the week. Wheat has remained steady, but 
meat, especially beef, was dearer. A feature was the advance in 
aw sugar and the further decline in cocoa. According to reports 
tm various industrial centres there has been no improvement in 
coal trade, but activity in the iron and steel industry has tended 


)expand. The demand for textile manufactures continued at 
low level, 


é THE COAL TRADE. 












“sv 


www: 


24 , SEWCASTLE-ON-TYNE.—Inquiry from Scandinavia is better 

‘r large and sized coal, but on the other hand with the approach 
2 t the warmer weather the English coasting demand has eased, 
7} me Northumberland position is now inclined to open with 
) tums more easily obtainable. D.C.B.’s from early April can now 


be bought at the minimum price of 13s. 6d. In Durham there is 
;’ Inquiry for either bunkers or coking classes, and the prospects 


; ot the next few months are looking bad. Patent oven coke is in 
3 poor demand and values are tending to come down to lower levels, 
) ste among the shipment classes owing to the severe 
5 Pn from the Continent. To-day’s f.o.b. prices for export 
24 ‘s follows: NoRTHUMBERLAND.—D.C.B. screened steam, 


138. 6d. ; 


le. 3d. 


) smalls, 8s. 6d.; Howards, Bentinck, Newbiggin screened, 
\ Ser be smalls, 88. 6d.; Tyne prime large, 13s.; smalls, 9s. ; 
uf Hettos um large, 138.; smalls, 8s. Duruam.—Lambton, South 
- 0 screened steam, 15s. 6d.; smalls, 1ls.; Wear Special 


i. ae gas, 15s.; Holmside, Ryhope, Boldon unscreened, 
1s. 6d.- second-class gas, 13s.; coking unscreened or smalls, 
treened’ benkn unscreened bunkers, 13s. 6d.; second-class un- 
) and D bunkers, 138, 3d.; prime foundry coke, 16s.; Newcastle 
43 strict gas coke, 19s. 


, Sill show - Conditions in the South Yorkshire coal market 
and prices. oOwnward trend. Export trade is extremely restricted 
1 quwtetion aetnee to ease, 15s. 6d. f.o.b. being now the usual 
| hold r best s - Quietude is general in industrial and 
) CXceas of mae Blast furnace coke is still being produced in 
what wmption, but the restarting of several idle blast 
The price aa _48 now in hand will relieve the situation somewhat. 
this fuel is about 10s. per ton on rail at ovens. 


te OO. —W ith business slowing down in both the home and 
8D easier _maamate owing to seasonal influences prices are showing 
Wo ago rend. Nearly all qualities are cheaper than a week or 

» and little difficulty is experienced in arranging new 
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| strike at the Bedwas colliery. 
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business even for prompt shipment. Round sorts are perhaps in 
a weaker position than nuts, among which the smaller sizes are 
moving off fairly well to the London market, although new business 
in this direction is falling off. Lower prices are generally indicate! 
for business beyond this month. Current export quotations are 
(f.0.b. district ports): LANARKSHIRE.—Ell best, L5s. ; splint best, 
15s. 6d.; splint second, 14s. 6d.; navigation, 14s. 3d. to 14s. 9d.: 
navigation second, 13s. 3d. to 13s. 9d.; Hartley, 14s. 6d.; steam, 
l4s.; trebles, 14s. 6d.; doubles, Ils. 6d.; singles, 10s. 6d. to 
10s. 9d.; pearls, 10s.; dross, 9s. 6d. Firre.—Unscreened naviga- 
tion, 13s. to 13s. 6d.; first-class steam, 12s. 6d.; third-class steam. 
12s.; trebles, 13s. 6d. to 14s. 6d.; doubles, lls. to 12s.; singles, 
10s. 3d. to 10s. 6d.; pearls, 10s. to 10s. 3d. Lorarans.—Prime 
steam, 12s. 9d.; secondary steam, 12s.; unscreened navigation 
12s. 9d.; trebles, 12s. to 13s.; doubles, 11s. 6d. to 11s. 9d.; singles, 
10s. 3d. to 10s. 6d.; pearls, 9s. 6d. Ayrsarre.—Unscreened 
navigation, l5s.; jewel, 16s. 6d.; steam, 12s. 6d.; trebles, 13s. 9d. : 
doubles, 11s. 3d.; singles, 10s. 6d.; pearls, 10s. 6d.; dross, 9s. 


CARDIFF.——The menace of a stoppage in the South Wales coa! 
field has been removed by the decision of the Executive Committe 
of the South Wales Miners’ Federation to postpone the service of 
notices terminating contracts in sympathy with the miners on 
The company is as firm as ever in 
its determination to maintain its right to employ its own workmen, 
but subject to this condition it has expressed its willingness to 
meet the representatives of the workmen, and negotiations. 
apparently on this basis, are being resumed. The tenders for the 
supply of 220,000 metric tons of coal to the Egyptian State Railways 
were opened at Cairo on Tuesday, and the lowest for the total 
quantity is that of T. Beynon and Company, Ltd., at 17s. 10d. 
f.o.b., or 24s. 5d. c.i.f. For part quantities slightly lower prices 
were tendered by other merchants. Deliveries are to be mack 
between May and September, and it is confidently anticipated that 
the contract will be again placed for South Wales coals. The market 
has been practically featureless, but shipments have slightly 
improved recently, and the returns of the Great Western Railway 
Company for last week give total exports in the foreign and coastwis« 
trade of 418,450 tons compared with 355,425 tons the previous week, 
and 410,499 tons in the corresponding week last year. The 
following are the current approximate quotations : Best Admiralties, 
19s. 6d.; seconds, 1&s. 9d. to 198. 6d.; best drys, 18s. 6d. to 19s. 3d. ; 
Black Veins, 18s. 3d. to 18s. 6d.; Western Valleys, 17s. 9d. to 18s. ; 
Eastern Valleys, 17s. 3d. to 17s. 74d.; best small steams, 13s. 6d. 
to 14s.; cargo smalls, lls. 6d. to 12s. 6d.; coking smalls, 13s. 6<, 
to 13s. “%d.; anthracite best large, 36s. to 38s. 6d.; Red Vein 
large, 22s. to 26s. 6d.; machine-made cobbles, 37s. 6d. to 48s. 6d. ; 
French nuts, 37s. 6d. to 48s. 6d.; stove nuts, 36s. 6d. to 45s.; 
rubbly culm, &s. 6d. to 9s. 6d.; special foundry coke, 32s. 6d. to 34s. ; 
patent fuel, 21s. 6d.; pitwood, ex ship, 18s. 3d. to 19s. 


IRON AND STEEL. 
MIDDLESEROUGH.—-Business in the Cleveland pig iron trade 


remains steady, and the undertone is good. Yesterday the 
Skinningrove works started two blast furnaces, one of which will 
be on the production of foundry pig iron; and the other on basi 
iron, for their steelworks. There are, therefore, now two furnaces 
in this district producing Cleveland foundry iron, but it is expected 
that the make of both will be fully taken up. The official price 
for Cleveland No. 3, delivered at foundries locally, is 62s. 6d. per 
ton, and to buyers in the North-East area 64s. 6d. per ton 
delivered. East Coast hematite transactions remain on a moderate 
seale. Stocks are still fairly heavy, and in one or two cases are 
being increased. The nominal quotation is 59s. per ton for mixed 
numbers East Coast hematite f.o.b. or f.0.t., but for decent orders 
for prompt requirements this figure could no doubt be shaded. 
There has been a remarkable increase in the shipments of pig iron 
from the Tees so far this month. Some parcels of hematite hav: 
been shipped to the Far East, whilst Cleveland foundry iron is 
being shipped in large quantities to Scotland, the total quantity 
shipped up to the 21st inst. being 10,956 tons against 5,584 tons 
to February 2Ist. The number of furnaces now in blast in this 
district is seventeen. In the steelworks there is rather more 
employment, a better demand being experienced for semis, anc 
there is more activity in the finished departments, chiefly as a 
result of the recent shipbuilding orders. Whilst the price for 
best Bilbao rubio iron ore for prompt delivery is 15s. 3d. per ton, 
c.i.f. Middlesbrough, it is expected that owing to the increase im 
costs of production this price will shortly show some increase. 
Blast furnace coke is in plentiful supply, and the price quite easy 
at 15s. 6d. delivered at the furnaces here. 


SHEFFIELD.—There is a distinct improvement in the steel trade 
of North Lincolnshire, where the production consists chiefly of 
tinplate and sheet bars, plates and constructional sections. The 
two main works have been increasing their output consistently 
over the last twelve months. At the Redbourne Hill works, 
which have been idle several years, two melting furnaces are being 
repaired and the restarting of the place is believed to be imminent. 
In the Sheffield area the position of heavy crude steel remains 
unsatisfactory with steady progress in various special steel products. 
A general increase of turnover this year over last year is regarded 
as a certainty. At the same time the output of numerous works 
is considerably below the economic level and much of the business 
being transacted is unremunerative. Fortunately Jocal industry 
contains some bright spots and many people are satisfied that it 1s 
on the eve of better times. Exports of tools tend to increase 
but the home trade is patchy and unprofitable. Business is stagnant 
in good-class cutlery and plate, demand being chiefly for cheap 
goods produced on mass lines. Large quantities are being bought 
for coupon gifts. The scissors and razor departments are woll 
employed. 
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GLASGOW.—On the whole business was quieter in Glasgow this 
week. The home trade is well maintained and plants are operating 
on much the same scale as during recent weeks, but trade 
is more restricted in practically every department. ere is a 
slightly better famind for material for engineers’ requirements 
and also for shipbuilding sections. No increased demand is 
reported for semis. Sheet, makers are doing a steady business and 
the bookings during the present weeks are quite considerable, 
but stocks are accumulating and output is in excess of demand. 
Tube makers are busier but all plants are not equally well employed. 


CARDIFF.—On the Swansea Metal Exchange on Tuesday prices 
of tinplates were a shade easier at from 15s. 9d. to 16s. per basis 
box, and although the volume of business is slightly less than it 
was a month or two ago the current output is being steadily 
absorbed. Shipments last week totalled 144,642 boxes and stocks 
were consequently reduced from 195,528 boxes to 155,982 boxes, 
which compares with 201,576 boxes at the corresponding period 
last year. Galvanised sheets continue a quiet market with prices 
unchanged at from £10 10s. to £11 per ton f.o.b. for markets other 
than India, for which the quotation is £16 17s. 6d. c.if. with duty 
paid. Steel bars are still quoted at 95s. per ton delivered. 


OTHER METALS. 


TIN.—Business at the London Metal Exchange has been small 
in volume during the past week. The market in tin was dull, but 
quotations remained relatively steady. Sales on the London 
Metal Exchange on Monday were 225 tons, against 375 tons last 
week; 175 tons on Tuesday, against 400 tons last week; and 150 
tons on Wednesday, against 275 tons last week. The New York 
quotation on Wednesday was 23-90 cents per Ib., against 24-30 
cents a week ago and 23-45 cents a month ago. Wednesday's 
official closing quotation in London for standard cash was £148 10s. 
to £148 12s. 6d., compared with £148 17s. 6d. to £149 last week. 
Stocks in London and Liverpool at the end of last week were 28,160 
tons, a decrease of 95 tons on the week. 


COPPER.—-In the absence of an improvement in the demand for 
copper in the United States, quotations in New York rapidly 
declined to the level obtaining before the banking crisis. The 
market in London was inactive. Sales on the London Metal 
Exchange on Monday were 400 tons, against 600 tons a week ago; 
500 tons on Tuesday, against 400 tons last week; and 100 tons on 
Wednesday, against 650 tons last week. Domestic spot was quoted 
5 cents per Ib. in New York on Wednesday, against 5-75 cents 
a week ago and 5 cents a month ago. Wednesday’s official closing 
price for standard cash in London was £28 1s. 3d. to £28 2s. 6d., 
compared with £28 6s. 3d. to £28 7s. 6d. a week ago. Stocks of 
refined copper in British official warehouses at the end of last week, 
at 29,498 tons, show a decrease of 189 tons, and stocks of rough 
copper, at 6,031 tons, a decrease of 53 tons. 


LEAD.——Contrary to that for other metals, the demand for lead 
in London was active throughout the week at a slightly lower 
level of values. Sales on the London Metal Exchange were 600 
tons on Monday, against 300 tons last week; 700 tons on Tuesday, 
against 550 tons last week; and 500 tons on Wednesday, against 
600 last week. The New York quotation on Wednesday was 3-10 
cents per lb., against 3-35 cents a week ago and 3-00 cents a month 
ago. The official closing quotation in London on Wednesday for 
soft foreign was £10 10s. for February shipment, compared with 
£10 11s. 3d. last week. 


SPELTER.—The London market in spelter was quiet on Monday, 
and prices gave way on Tuesday under the influence of freer 
offerings. Business failed to develop at the lower level and there 
was a further decline in quotations on Wednesday. Sales on the 
London Metal Exchange were 225 tons on Monday, against 700 tons 
last week; 175 tons on Tuesday, against 400 tons last week; and 
150 tons on Wednesday, against 500 tons last week. Wednesday's 
quotations in East St. Louis was 3-15 cents per Ib., against 3-15 
cents the week before, and 2-60 a month earlier. Wednesday’s 
official closing quotation in London for “ good ordinary brands ” 
— lls. 3d. for February shipment, against £14 18s. 9d. last 
week. 

OTHER NON-FERROUS METALS. — Among other non-ferrous 
metals, aluminium was again quoted at £100 per ton. Nickel was 
unchanged at £240-£245 per ton. Quicksilver again sold at £9 
to £9 10s. per flask of 76 lb. Foreign antimony fell during the 
week from £28 10s.-£29 per ton to £27 10s.-£28 per ton. Platinum 
remained unchanged at £7 per ounce. 


TEXTILES. 
THE COTTON TRADE.—Manchester.—The general tone of the 


market during the past week has continued quiet. The easier 
movement in raw material rates has had a disturb 
traders, and, owing to the possibility of still lower values, buyers 
have acted with caution. Makers of cloth have complained 
loudly of the paucity of practicable demand for India and very few 
workable offers have been received from that quarter, the turnover 
being confined to small lots of light goods for Madras and Calcutta 
The weekly auction sale in Shanghai has been resumed and according 
to some reports the position has slightly improved. A better dema 

has been met with in fancies for shipment towards the end of the 
year. No increased activity can be recorded for Egypt and the Near 
Kast. Finishing cloths have attracted some attention for South 
America, but very little has been done for the Continent. Some 
useful contracts have been secured in home trade fabrics. Order 
lists of manufacturers continue to run down. Quotations in 


American and Egyptian yarns have 
tended to favour i . ve been more irregular and have 


ing effect upon 


uyers. Sal . 
absent and there is n ales of any importance have been 


now more probability of the ballot on short 


time being successful 


recently and a fair increase has been re 
yarns and cloth. Owing to lack of rain 
sowings of the new crop of jute, and the 
this time, speculators in Calcutta have 
of a short crop and prices have shown 
fortunately, Calcutta goods have not risen to a co 
and there seems to be little stability behind th 
as it has done, from the wrong end. Nevert 
have been delaying orders for cloth have 
quantities and manufacturers have been 
rates, while spinners also have managed to obtain a slig! 
on prices of some descriptions of yarns. Stocks of goods in the 
of consumers are small. The lowest point touche: 
Daisee assortment was £13 12s. 6d., and business don: 
but now sellers are quoting £15 for the 
risen from £12 17s. 6d. to £14 2s. 6d., March-April. 
ment rules at £15 10s. for full group to £16 for single marks with 
fours at £14 15s., same shipment. Good First Marks are more ot 
less nominal at from £16 15s. to £17, and good Lightnings ap 
quoted at £16 for Triangle Jajodia and £16 5s. for Green Cirle 
Ram bottoms, March-April. Few sales have been reported here. 
as spinners are not inclined to follow the advance. 
cops have now been established at 1s. 94d. and 8-Ib. spools at 
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Cotton Prices. 
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THE JUTE TRADE.—Dundee.—Tho jute trade has 
i Improved 
corded in business 1D jute 
for the Continuance of 
consequent restr; ton at 
been operating in the fag 
a distinct advance. Up 
rresponding exten 
© advance, com; 
heless, buyers who 
placed many substantial 
able to establish higher 
it advance 


hands 
1 this year for 
> at that figun, 
full group, and fours have 


Te ISSA ASROFE- 


Common 8). 


Is. 104d., after a fair business done at Is. %d. and Is. 1d. respee. 


tively. Twist is quiet at from 34d. to 3d. for 3-ply 8lb., and 
sacking yarns rule from 2}d. for 24-lb. weft and 3hd. for St 
chains. Rove is unchanged, but very steady, at from £18 for 
48-Ib. and £15 for 200-lb., while the finer yarns are also slow, but 
steady, at from 2s. 4$d. for second quality 8-lb. Rio warp, 2s. 24 
for third and 2s. for fourth. Carpet yarns are maintained at 


2id. for 14-lb. warp. Some good orders have been received for 


jute cloth, the higher prices for raw jute inducing buyers to operate 
with more confidence. Values are firmer at from 2{d. for |()}-02 


40-in. and 14#$d. for 8-oz., but manufacturers have difficulty ia 


obtaining these rates, especially in the lighter weights. Linoleum 
hessians are quiet, after a fair business done with America recently. 
Heavy goods are only in very moderate request. Prices of Calcutta 
goods declined, but a little recovery has been made in sympathy 
with the stronger raw jute market. Present rates are 18s. 6d. for 


10-0z. 40-in. and 15s. for 8-0z., 46s. 104d. for Liverpool twills, and 


4ls. 103d. for “B” twills, March shipment. Spot business » 
being negotiated at 19s. for 10-0z. and L5e. 3d. for 8-oz. 


THE GRAIN MAREETS. 


WHEAT.—The international wheat situation has undergone 
little change during the past week. At the re-opening of the 
‘“ futures ’’ market in Chicago on Thursday last week, quotations 
immediately advanced about 5 cents per bushel on the previous 
closing price. That level was, however, not maintained. On 
March 2ist it was announced on behalf of the Federal Farm Board 
that the Red Cross Society will take over the balance of the formers 
holding of cash wheat by August Ist. A full statement regarding 
the Farm Board’s holdings will be published on April Ist, but "5 
believed that by then its stocks will be negligible. (n the whole 
prices in other international wheat markets tended to ne 
a little in the absence of an increase in importers’ demané 
According to Mr G. Broomhall, total shipments during the - 
week were 1,566,000 quarters, against 2,316,000 quarters es 
preceding week. On Wednesday, “ May ” futures were quote! 
Chicago at 50} cents per bushel. Quotations in London, W wey 
No. 1 Northern Manitoba, Vancouver, ex ship, 26s. 6d. per 496 ps 
against 26s. 6d. a week ago; No. 2 Northern Manitoba, \ — 
ex ship, 25s. 9d., against 25s. 9d.; No. 3 Northern. Mani ae 
Vancouver, ex ship, 25s. 3d., against 25s. 6d. ; Australia, ex ®™P 
24s. 6d. to 25s. 6d., against 24s. 6d. to 25s. 6d. a week ago. aii 

FLOUR.—Business in flour has been on a small scale. Ba 
American shipments were 102,000 sacks in the past } edsv’s 
compared with 97,000 sacks in the previous week. W — 24s, 
London quotations were: Straight run, delivered coun z ~ 
per 280 lbs., against 24s. last week; delivered Loa ° woos 
compared with 23s. a week ago. Manitoba patents, ye store, 
23s. to 25s. 6d., against 228. 6d. to 25s. Australian. ¢ 
20s. to 21s., against 20s. 3d. to 21s. last week. for feedi 

BARLEY.—There has been a slightly better demand or 
barley in this country and on the Continent. “4 mt 
were 30 cents per bushel in Winnipeg on Wedne: es 
31% cents last week and 29} cents a month ago. py per 
London on Wednesday were: “ English feeding,’ 1.05 
Ibs., 20s. to 21s., against 20s. to 21s. a week before. wedessitt 

“OATS.—The market in oats has been quiet. On ©’ %/, 
May “ futures’ were quoted at 17{ cents per 
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Se ndon, Wednesday: “ River Plate,” landed, 
o ar 390 = against 15s. 3d. a week ago; “ River Plate,” 
- ” 








~ . Qd., against 14s. 9d.; “Chilean White,” landed, 

~ or sot 21s.-22s. a week earlier. 

~ a » There has been no expansion in the demand for maize 

ry eountry and on the Continent, but prices remained steady 
che sence of selling pressure. Quotations in London, Wednes- 

a » the ; 





"© Plate,” landed, 20s. per 480 Ibs., compared with 20s. last 
aki Plate,” ex ship, 19s., as against 19s. ; ‘** Plate,” February— 
March, 198., a8 against 19s. Yellow maize, ex wharf, was quoted 
— ds. 6d. per ton, against £5 2s. 6d. per ton a week ago. 

* OMPARATIVE AVERAGES OF GRAIN.—The following table gives 


ithe estimated sale of home-grown wheat during the harvest years 


1032-33, 1931-32, 1930-31, 1929-30 :— 





eek, 





E> 








-r sen 











| 1932-193 1931-1932. | 1930-1931. | 1929-1930. 





~~ on 





fgimaied sales of home-grown 





Owta. 


Owtsa. Owte. Cwte. 






ved } week to March 18 .seseseeseee 137,900 127,075 139,082 157,079 
ute 29 weeks to March 18 «+++ + | 6,920,776 | 2,249,145 3,849,357 | 7,169,537 
of of wheat per a. d. 8. d. 8. d. 
ee ee eee een 6 1 5 2 8 3 
“a —————————————————— 
-2- The following is a statement showing the Quantities Sold and 
































ent the Average Price of British Corn in the past two weeks, and for 

ng, the correeponding week in each of the years from 1929 to 1931 :— 

ho nn a Pa 

ial QUANTITIES SOLD. AVERAGE PRICE PER Cwr. 

ier Week ended 

‘ Wheat. | Barley. | Oata. Wheat. | Barley. Osta. 

! 

for 

re Owta. Owta. Owte. 6. 4. 6. 4. aod 

: Mar. 11, 1933 ~. | 174,929 79,502 38.344 5 2 6 3 5 11 

“ Mar, 18,1933 = | 137,900 | 75,016 | 43,535 5 2 6 3 5 10 

th Mar. 16.1929 = | 229,446 | 141,451 | 64,058 | 9 8 | 102] 9 8 
Mar. 15,1950 . | 161,600 174,472 43,496 8 3 79 6 0 

° Mat 21,1931 =. | 139,082 | 73,038 45,537 5 2 711 § 11 

J Mar. 19,1932 .. | 127,075 108,697 55,411 6 1 8 3 7 § 

. AMERICAN WHEAT MARKETS.—The following table shows 

wheat quotations in recent weeks, with comparative figures for 

. 1931: 

4 : Jan, 2, | Jan. 4, | Mar. 23, Jan. 4, | Mar. 15,| Mar. 22 

; Suan COSERR, 1931. | 1932." | 1932. | 1933." | 1933. "| 1933. 

: Mlle (No.1. Manitoba 

M —Oents per 60 Ib. .......0 66 62 60 5 48; 

: Chicago (No. 2 Winter) — t : ' “6 “ . 

t Cente per 60 ID, .nevae | 19H 554 508 463 = 504 

The visible supply of wheat in Canada, at 94,071,000 bushels, 

1 shows an increase on the week of 62,000 bushels. Supplies a year 

) ago stood at 75,552,000 bushels. 

. OTHER FOODS. 

SUGAR.—Following last week’s reaction, the markets in raw sugar 

wore again active, and quotations advanced in London and in New 

York. The spot price of raw sugar in New York on Wednesday 

: was 3.00 cents per lb., as compared with 2.91 cents per Ib. on the 


corresponding day last week and 2.80 cents per lb. a month ago. 
Wednesday's sales of raw sugar in London include “ August 
delivery,” at 68. 2}d. to 6s. 3d. per ewt., against 5s. 1ljd. to 6s. a 
week before, and ‘“‘ December,” at 6s. 4}d. to 6s. 5d., against 6s. 24d. 














| to fs. 24d. The movements of raw in Lond i Liverpoo 
hienbeu mae sugar in ndon and Live l 
Imports. Deliveries. Stocks. 

1933. 1932. 1933. 1932. 1933. 1932. 

Tons. Tons. Tons. Tons. Tons. Tons. 
— siehale 612 1,300 1,457 764 36,235 5,675 
verpool...... 7,642 6,412 13,254 14,295 203,532 97,676 

Re 8,254 7,712 14,711 15,059 239,767 103,351 
Last week .... 8,294 8,337 14,884 15,111 . 246,224 1 10,598 


dn rTTEE.— After @ period of steadiness, coffee prices began to 
from . in the past week, owing to heavy liquidation. A report 
rn al that the National Coffee Department intended to pur- 
on surplus of the 1931-32 Sao Paulo crop was unable to 
W, iquidation and the downward movement in prices. On 
, —— Rio No. 7 (cash) was quoted at 7] cents per Ib., against 
ae ib, ® per lb. on the corresponding day a week ago, and 8 cents 
cadens — ago. At the auctions in London demand was only 
aon ©, Dut finest qualities realised steady prices. Last week's 
. eae of coffee in London were as follows : Brazilian, landed, 
stocks.” nes for home consumption, 25 bags: exported, nil; 
American hs 62 against 5,562 bags a year ago. Central 
tion, 23 4 anded, 12,080 packages; delivered, for home consump- 

a packages ; exported, 2,829 packages; stocks, 99,845 
pac ; ‘Sten ae ~~ year. Other kinds: Landed, 9,439 
ex yoo, red, for home consumption, 2,341 packages: 
 peeny 2,210 packages; stocks, 129,231 packages, against 92,206 


deel The market in cocoa was dull, and there was a further 
W quotations. The “spot” quotation in New York on 
on the pos was 3% cents per Ib., as com with 3} cents per Ib. 
ago. The Leehuns day last week, and 3§ cents per Ib. a month 
Pet 50 kilos. off ey wuctation for Accra, March-May, at 22s. 3d. 
week. » Cif. Continent, shows a fall of 6d. per 50 kilos on the 

week’s movements of cocoa in London were as follows : 
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OVER ONE HUNDRED YEARS OF SERVICE. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 
ASSETS EXCEED £15,500,000 


FIRE. LIFE. ACCIDENT. MARINE, 


Edinburgh : 35, St. Andrew Square. 
London: 5, Walbrook, E.C.4, and 4, Se. James's Street, S.W.1, 














Landed, 13,899 bags; delivered, for home consumption, 6,606 bags ; 
exported, 254 bags; stocks, 192,383 bags, against 164,534 a year ago. 

TEA.—The quantities catalogued for this week’s auction com. 
prised 48,280 packages of Indian and 23,920 packages of Ceylon tea. 
Monday’s “Indian” auctions were characterised by an active 
demand, especially for common varieties. The demand for 
* Ceylon ” tea, offered on Tuesday, was less active and prices were 
irregular. Competition for common varieties of Indian tea was 
again keen on Wednesday, but medium sorts were irregular and 
sometimes easier. The following table shows the average prices 
(compiled by the Tea Brokers’ Association) of tea sold in Mincing 
Lane on Garden Account during past weeks :— 


AVERAGE PRICE PER LB. 























Week ending oo; “~~ Ceylon. | Java. fomstes om | Total. 

d. d. d. d. d. d. d. 

Mar. 16, 1932 ...... 10-82 | 9-92 | 15-i2 a = 6-34 | 12-04 
Feb. 23, 1933 ..... 11-18 9-49 15-36 6-67 6-63 7-62 11-82 
My Fo. cain 10-60 | 9-99 | 15-35 | 6-86 | 6-79 | 7-37 | 11-48 
~g SS iwc 11:03 | 10-36 | 14-51 | 6-94 | 6-35 | 7-72 | 11-33 
= Sc ally ones 11-06 | 9-60 | 14-40 | 6-78 | 6-59 Nil | 11-30 





RICE.—The market in rice was quiet at the lower level of prices. 
The spot price was 7s. 9d. per cwt., against 7s. 9d. per ewt. a week 
ago, while the forward quotations at 6s. 6d. per cwt. showed no 
change on the week. Movements in London during the past week 
were as follows: Landed, 163 tons; delivered, 46 tons; stock, 2,250 
tons, against 875 tons a year ago. 


POTATOES.—The principal markets were amply supplied to meet 
requirements and prices are scarcely changed on the week. At the 
London Borough Market, “‘ King Edward,” light soil, were quoted 
at 5s. to 5s. 6d. per ewt., against 5s. to 5s. 6d. a week ago. 


SPICES.—The market in pepper was quiet during the past week. 
Spot pepper, “ Black Singapore,’’ was quoted at 5}d. per Ib. on 
Wednesday, against 5jd. per Ib. a week ago. Movements of pepper 
in London during the past week were as follows: Black, landed, 
12 tons; delivered, 22 tons; stock, 319 tons, against 305 a year ago. 
White, landed, 44 tons; delivered, 76 tons; stock, 463 tons, against 
837 a year ago. 


MEAT.— Following the recent decline in the price of meat at the 
Smithfield Market, there was a sharp recovery in beef quotations 
during the past week. Mutton is scarcely changed on the week, 
but New Zealand lamb was slightly dearer. Wednesday's quotation 
for Argentine beef, chilled hindquarters, was 3s. 6d. to 4s. 2d. 
per 8 lbs., as compared with 3s. to 3s. 6d. last week. New Zealand 
frozen mutton was 2s. 10d. to 3s. 4d. per 8 lbs., against 2s. 10d. 
to 3s. 4d. a week ago. According to the Smithfield official market 
report, supplies during last week amounted to 8,510 tons, against 
9,040 tons in the corresponding week last year. Imported beef, 
principally Argentine, formed 85 per cent. of the beef supplies, 
against 83-9 per cent. a year ago. Imported mutton, mainly New 
Zealand, formed 77-3 per cent. of the total supply of mutton and 
lamb, against 78-5 per cent. in the same week last year. 


MISCELLANEOUS COMMODITIES. 
VEGETABLE OILS AND OILSEEDS.—- Very quiet conditions continue, 


and business is of a hand-to-mouth character. Demand for both 
the oil and oilcake products is limited, and the position is made 
worse by the uncertainty as to the future of tariffs and the absence 
of indications of an industrial recovery. Linseed is in slow dernand, 
and has been influenced by the exchanges, but generally is lower 
and neglected. Plate afloat and for shipment to April is nominally 
around £8 5s. per ton delivered terms, and Calcutta is quoted £9 15s. 
March-April. Crushers here and on the Continent appear to have 
fair supplies of seed on hand, and stocks of oil are increasing. The 
quantity of linseed afloat for Europe is now 214,600 tons (including 
7,500 tons from India) against 205,100 tons last week. Cottonseed 
is slow, and black Egyptian for shipment to April offers at £6 17s. 6d. 
without finding buyers. Vegetable oils are in only moderate 
request. Raw linseed oil for March-April delivery ex Hull mill 
is quoted £15 12s. 6d., and May-August £16 12s. 6d. Cotton oil is 
neglected, and lower crude Egyptian ex Hull being obtainable at 
£18 10s., and common edible at £21 per ton prompt. Other seed 
oils are on the easy side, and oilcakes are in moderate demand at 
unchanged prices. 

TIMBER.— Imports of sawn softwoods for building, joinery and 
packing case work, to end February were 55,021 loads (of 50 cubic 
feet) in excess of receipts for the corresponding period of 1932 
(249,190 loads), and in planed and dressed woods there was an 
increase of 55,020 loads on the first two months imports las? year 
of 80,815 loads. London dock stocks on March Ist were generally 
lower than a year ago, although on the whole, demand in F ebruary 
was very unsatisfactory. Consumption has improved this month, 
largely on account of a better demand from the building trade, 
which promises to increase materially as the weeks progress. The 
forward market for these woods has been proceeding steadily, and 
principally in the Russian section. In the soft log branch imports 
have been very low ; the Russian export has not yet started this year, 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following fist are revised with the assistance of an eminent firm tn each department, 








y . ada da wooL— d. 
ee eee oe laeteh StnBBOES soeeeee- 96 0 73 0 | English Southdown, greasy per Ib. 10 
CEREALS AND MEAT. American, boxes, 56 Ibs. 41 0 45 0 one ee i. 

GRAIN, &c.— reread Bngligh, per ewt, 5 0 5 6 | N.S.W. greasy, super ll 

Wheat— a 4. 8. a. SPICES— ° N.Z., grsy., half-bred 50-56 10 

No. 2, N. Man. 496 Ib. 25 9 ie Tope— Crosabred 40-44 4} 
Eng. Gaz. av.,perowt. 5 2 ‘Montok, fair White 0 6 Merin0s 70’8 s..sscceeeeeeves 23 

Barley, Eng. Gas. av...... 6 3 Black Lam ee SEP. teem 22 

i a bsainees ~~» $10 ieeemman inane arlh,.@ 0 Oronsbred 48'S .....scsecseees 

ia Pid, | Sana 8 8 ee re 

Ploar, Lon.ctan.ex mill, | earn 18 0 cor. meals St . 

80  it—~wieme. 2 ..  £ aa eee 0 . '° a ° 

Jamaica, ord. to good... 57 6 99 Welsh, best Ad’ty ...ton 19 6 

Rice, No. 2 Burma, percwt. 6 6 " c 8 20 in, tee 

T per cwt.— FO erence anual per - ; ; Durham, best gas, f.o.b. ae 

air Flake, Singapore.. 14 6 SUGAL- enccecooorooae ernment, 

MEAT— Dut la. 84d. per cwt.). ‘ita 7" 

Beef, per 8 Ibe.— ( Dekel 96° ome an soerasesaaecareoceene 0 23 6 

English long sides ...... 46 60 Shi “et U.K./Cont.5 10% TRON A 1, - om 
Argentine chilled hinds 3 6 4 2 = wl. erveteiiion’l is 6 18 3 se. Ces o. ven, 99 $ 

Mutton, per 8 Ibs.— ee Se ee Bars, TOURD ....00000- 

English wethers .....-. 5 ‘ 6 ‘ ——- c. & f. India Steel Raa, beory see] 0 ha 
ER eee 21 —" peeenpeneNtyS lates .... “ 

Lam ee. REFINED—London— METALS— &s.d. £8.d. 

ieee 4 42 Yellow Crystals .......+ + per, Electrolytic, ton 32/10/0 32/15/0 
aa 6668) Se 8 | enn ade 

G lated .....sceceeeeee 18 6 2 > ” ciaemeliae - : 
OTHER FOODS. caaenh sesne | “5S a. 
BACON— Molasses, in bond ...... 1 3 Spelter G.O.B. f2..cccccsee 14/11/3 
a percwt. 80 0 88 0 TEA— Tin—English ingote... 149:10/0 
See 70 0 Indian—per Ib.— % 1 8h Standard cash .........148/)0/0 148/12/6 
oa semadbonatbenennebees 65 0 ee remooesenecsnerases : ee eeemenatiiies 
AMS — ro OO ceccoccecece 
7 range Pekoe ........0+0: 110 
ys ale titi 70 ° Seen oR ge 9 j 3 of CHEMICALS— a. ad. 8 a. 
ee Pe toate at Acid, citric, per Ib.,leas5% 0 9) 0 93 
_———™ "hae 2. 0 7% 2 Th | Niteh 0 2% 0 4 
A a 72 0 74 0 SO eee . i a : aEP-~moncesesatrenenenes : 4 : 
New Zealand 74 0 7% O Broken Pekoe .......000+ - 08 1 x ~ oe naaprcorzsrossas ee ms 
TI ccnnientenennsenl - 9% 0 98 0 Orange Pek0e .......00 ~ 0 7 2 5 hee ge ort %9 ot 0 

a seme a pasooceneces 0 8 2 8 Alcohol, o Vhiv. reves 2. aee 

Oanadian ...... per cwt. A000 — 

New Zealand ............ 48 0 49 0 (Daty 9/6-10/6$ per Ib., Alum, ioutp eseee OSS e - s : 

English Cheddars ...... 84 ; = : antes Cc 7/5¢- — erecceee z ss 

| SE 58 6 /34 per lb.). s eonsnsenasomeause 

00004. Virginia leaf— Arsenic, lump a ton Se . Ae 

(Duty, British grown, Common to fin€ ....... 010 3 6 Bleaching powder, per ton 9/0/0 9/1 ? 

lls. 84. ; foreign, 148. cwt.). Rhodesian leaf ....... 010 26 S . & & 

Accra, f.f..........perowt. 22 0 24 6 | Nyasaland leaf.. 06 16 Borax, gran, ...... per owt. 3 0 

SE sasvennnemenneseuen M0 4 O | m strips 08 26 d Do., POWET .,,....cecceves 14 «6 

EE EE 27 0 S¢ 0 Rast Indian leaf ..... ; ‘ : : ee ag oad per cwt. ; rf : a 

OOFFEE— . eo § It lorate, Gneee 

(Daty, British grown, TEXTILES. Sulphate .........percwt. 12 6 12 9 

4s. Si odenien, 14a. cwt.). COTTON — Sal-Ammoniac ...percwt. 42 6 45 0 
Bantos supr.,c. & f.cwt. 59 0 Mid-American ...... per lb. 5-05 Soda Bicarb. ......percwt. 9 0 10 6 

fombian, = sonoonaans = : = . ee eieenineenen “a acme menmmmenntn ated - e . 
Costa Rica, med, to 2 arms, 32°S CHIE ccccocccsee > ‘ 
Bast Todian » « = 75 0 95 0 9 _ STO SWist  ..ccccene ° 14 Sulphate of gan 15 0 1510 
Kenya, medium ........... 62 0 75 0 FLAX — £ s. CEMENT London— s d. 8. 4. 
EGGS Livonian ZK ........per ton 55 0 Portland, best Eng. pr. ton-— 

Bnglish ......... per 120 9 0 9 3 ~~ ae ee 52 0 In jute sacks (11 to ton) 44 9 

RII. novcovconscsonensnee 8 6 9 0 Slanetz Medium Ist sort... 59 1) In eutents ee 
FRUIT— HEMP— 

Italian P.C. ......... per ton 48 0 COPRA— : £6. d. 

TE cinsnuwidied jones 9 0 «215 «0 Manila, Mar-Apr. “J 2" 15 10 = 8.D. Straite off, per ton 12/17/6 

bitinsnenessted boxes 11 0 15 0 Siea!, African, Mar-Apr.... 14/10/0 15/0/0 | Smoked South Sea.........  21/3/9 
Lemons, Sicilian ...boxee 4 0 6 6 JUTE— DRUGS— 

9 tee eeeeesneeees 6012 0 Native lst mka. ... per ton Oamphor— . ds d 
Malaga ... cases 420, No. 1 = c.i.f. H.A.R.B, Japan, refined ...perIb. 2 4 2 5§ 
Apples : Amer(var.) bris. 23 0 27 0 March-April ........... - £1526 Oastor-oll ........0065 perlb. 85 0 95 O 

9 (var.)boxea 9 6 12 0 Daisee 2/3 c.i.f. Dundee... Ipecacuanha ...... perlb. 5 6 

» Australian ........ a prigech-Agetl sinednie a 6 0 ‘ = Wayne seme 

ons :— SILK~ 8. d. 6. a per Ib. 

Valencia, case, 4s. ..... 5 0 6 3 eS eee perrlb 6 0 8 6 Wet salted—Austra 

Argentine, bags ......... DDL scisnstemietmeente 36 46 perlb. 0 33 0 4 
Grapes, Lisbon ¢ boxes 5 ae” ae Weat Indian............. - 03 OS 

moa Almeria ....bris. Italian—raw, fr. Milan 7 0 8 6 NID .sonimasessecmennmesteee’ (0 On 


and American and Canadian shipments have been on a much reduced 
scale. However, holdings here are quite sufficient, compared with 
the present state of demand. The hardwood trade continues 
depressed, not on account of large imports, for receipts this year 
are lower than ever, especially from the U.S.A., and to a lesser 
extent from Canada. The trouble is that spot demand is so quiet 
and the small stocks ample. Should a better call for hardwoods 
set in, however, prices would advance. Even mahogany, which 
was showing improvement a few months ago, has fallen back, and 
with the American demand low, to say nothing of poorer buying by 
Germany, mahogany producers the world over must be having a 
bad time. Stocks in this country are light, and imports are being 
kept within limited proportions. Pitwood imports are small so far 
this year, in keeping with the state of the coal mining industry; 
Portugal was the largest shipper to this country up to the end of 
February, according to the latest official statistics; the French 
shipments again this year are declining. Large quantities of 
plywood have come forward from Russia, the Sovict supplies repre- 
senting more than 50 per cent. of U.K. total imports of this material, 
Finland being the next largest exporting country. Spot stocks 
are very heavy, London dock holdings at the Ist inst. totalling over 
32,000 tons, against 13,900 tons for the corresponding date last 
year. Demand this month has improved a little, with good promise 
of expansion. Taking the wood trade as a whole, it has suffered 
its share as the result of the severe depression, especially during the 
past two years, but some of the bad trade is due to the ever keen 
competition of substitutes for wood. These are growing alarmingly 
year by year, and are a source of no small anxiety to those engaged 
in the timber industry both at home and abroad. : 
RUBBER.— Following the reopening of the New York Rubber 
Exchange, the market was active, but has since quietened down, 
though prices show little change on the week. The market in 
London was quiet but steady. In New York, Wednesday’s spot 
rice for rubber, at 3.02 cents per lb., compares with 3.05 cents per 
Ib. a week ago. Wednesday’s official closing price for standard 
ribbed smoked sheet in London was 24d. per lb., against 24d. per 
lb. on the corresponding day last week. In forward positions, 
business has been done at 24d. to 24$d. for October-December 
as against 2$}d. a week ago. Movements of rubber in London and 


Liverpool during the past week were as follows : Landed, 2,089 toms; 
delivered, 1,026 tons; stocks at the end of last week, at 93,116 bor 
show an increase of 1,063 tons as compared with the preceding 


COMMODITY PRICES 


(New York quotations, unleas otherwise stated.) 
Mar. 22, Feb. 21, Mar. 15, Mar. 22, 

1932. 1933. 1933. 198% 

Wheat, No. 2, Winter, nearest Cents. Cente. Cents. = 


future, Chicago, per bushel... 
Maize, nearest future, Chicago, 
Oats, nearest future, Chicago, 
per bushel ...........0-seereseeee 
Rye, nearest future, Chicago, 
Barley, nearest future, Chicago, 
Coffee, Rio No. 7, cash, per Ib... 
» Santos No. 4, cash, per Ib. 
Cocoa, Accra, nearest future, 
Dn... icnohibiaitsibetinmsiieie 
Sugar, Cuban Centrifugals, 96 
deg., spot, per IDb.........-0++e0 
Cotton, middling, spot, per Ib... 
—_- smoked sheet, spot, 
per SCSOS OSS SSSESSESESESOSESESESEOOE 


nie Se eetaaehe 155-170 97-117 (a) ll? 
Ls  , 
Co: Electrolytic, ”” Copper 5°125 5 
Inc., spot, per Ib. 6} 5 
Spelter, East St. Louis, spot, —_ 3-15 3lb 
per eeeee COO SSSHEEESESSSOSOSOSSSOSS 2: 775 2-60 3°35 3°10 
Lead, spot, per Ib. Seccesccecccese 3-16 3 24-30 23-9 - 


Tin, “ Straite,” spot, per Ib...... 21-75 23°45 
(a) Market closed. 
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Dry and Drysal 
Market Hiden, London” 
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Best hea 

Best cow) = uchelter 9 y 
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LEATHE » oo teeee 4 






Bark Tanned Sci" $9 2 
Shoulders tm DS Hilde at 
Do. Eng WSdo. Q g 1] 
Bellies from DS to. 04 gy 
Do. Eng. ot WS do. 0 4 § 
Dressing Hides............ 10 4 
Ro. Rng. Cait, 20/30 ib. 9 3 ff 
Aust Bends Ob 
VEGETABLE OILS— & 
» Naked, p. to 15'136 
Rape, refined 26.00 
Cotton-seed, crude 18.00 
Coconut, crude... 22/0/09 
— mposestobtsonss 13126 
Oakes, Linseed, Eng, 
Oil Seede—Liinsead 2" 7408 


PETROLEUM PRODUCTS. 
Motor spirit, No. 1, Lon- 
OI ciate gal. 1e 
——e ae Amer, rfd. 
' on ‘i 
Fnel ci, is ban “in ‘Ss 


contrac i 
qentencte, ox instal, 


Diesel 2 
Lubricating oll ex store, & 8 
on— — 
IEEE sevepnecnescenen eee LU/0/0 
ROSIN— 
American .........per ton 14/15/0230 
RU BBER— aded 


St. ribbed emoked sheet 


per Ib. 0 # 
Fine Hard Para perlb.0 ¢ 
SHELLAO— 
TN Orange ...... per owt. 52 
SHELLS— & 
W. Aust. M,-o-P , 3 
TALLOW— 6. 
London Town per cwt. 19 


TIMBER— fat 
Swedish u/s 3 x8 ...per std. 1610 
” 2x7... » WF 
2x4 ° Me 
Can’dn Spruce, Dis uot 
Pitchpine ............ per load 9 08 
Rio Deals ............ per std. 33 0 
ee per load et 
Honduras Mahg. logs o.ft, 010 
can yg * e S45 
Amer. Oak Boards » O86 
” Asb Planks ” et 
lish Oak P ” | 
a m ott 
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